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THE MONEY MARKET. 


A creat display of window-dressing, incidental to the 
end of a half-year, was the most notable item in the} 
week’s history. There hardly demand 
money, and yet day by day large amounts were bor- 
rowed from the Bank of England, because everybody 
knew that on June 30th they would be wanted for 
ornamental purposes. At the end of the 


was any for 


their statements on different days mitigates the effect 
of the withdrawals by those which practise the window- 
dressing habit; but at the end of the half-year 
balances are all struck on the last day, and the conse- 
quence was shown with unusual clearness on this occa- 


ordinary | 
months, the happy device by which the banks make up | 
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| sion, because the half-year ended on a Wednesday, the 
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day on which the Bank return is made up. Its figures 


| demonstrated that 13 millions had _ been borrowed 


| during the week ; withdrawals of currency for circula- 


| tion had been more than balanced by Government dis- 


| bursements, and consequently the whole of the 13 mil- 
lions, and more besides, had been left in the other 
| deposits, to rank as ‘‘ cash at the Bank ’? in half-yearly 


| dressing by the banks themselves is responsible for the 
| of it is due to balance-sheet preparations by other comr 


| this purpose; and some of the demand arises from 


objectionable aspects. Since the end of June the 
market has been flooded by this specially created 


rapidly extinguished by repayments to the Bank. Loan 


bills being taken yesterday at 1}, per cent. 


* * * * 
Treasury’s annual deficit is smaller than was feared, 


drawals of Government eposits, and there will pro- 
bably soon be issues of bonds or certificates of in- 
debtedness. The revenue outlook depends on the tariff 
and on business conditions. The latter are promising, 
but tariff revenue is uncertain. The income-tax discus- 
sion is delaying the enactment of the tariff. Money is 
| easy. Gold shipments to Paris are possible. Crops 
| are progressing well, cotton excepted. Steel products 
are active. Copper is weak, and coffee heavy, under 
prospects of a big crop, and also in view of the fact 
that no duty will be imposed. 
| 
' 
| 
i 
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* * * ~ 


While rates in the money market remained low 
throughout the past half-year, there was rather more 
change and activity than in the previous six months ; 
the Bank’s minimum was twice changed, and the 
average rate in the open market was over 2s per cent. 
higher. The Bank rate at the beginning of the year 
was 2} per cent., but owing to the continual drain of 
| gold to Paris, it was raised to 3 per cent. on January 
14th. After remaining at that figure for nine weeks, 


there it has stayed ever since. This, of course, is a 
very different record from that of the first half of 1908, 
when the Bank rate, after starting at 7 per cent., came 
down by stages to 2} per cent., and we are prepared 


| of the Bank of England and of the open market. A 
comparison between the first six months of the last 
| three years works out as follows :— 


AVERAGE PER CENT. 
1907 1908. 1 
£ 8 d £ 8 d £ 
| Bank rate ...... stanckddne SBE 25. CPR .. 3 
| Market rate (three months) 4 4 1 .. 216 2 l 
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DORE. ccmerens anc 9 6 
Thus the difference between the market rate and the 
Bank rate has been steadily rising for three years, and 
| now stands at about +? per cent. In the first quarter 
the open market rate was never below and in the second 
| quarter never above 2 per cent; the highest point it 


j noche am tha ali. a i De ho es 
touched in the half-year was 2} and the lowest 1} per | 


ceat. It is usual to estimate bankers’ profits in a given 
period by working out the difference between the 
average rate of interest for three months’ bills and the 
verage rate of interest allowe MoOsite 

average rate of interest allowed on deposits. In the 


. heal ‘or te ‘ > — 
past ilt-vear this margin was unusually small, no 


with the corresponding periods of previous vears : 
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balance-sheets. It must not be supposed that window- | 
whole of this amount of specially created credit ; some 
panies, which expect their bankers to provide cash for 


| preparations for dividend paymants due at the be- : re. 
oa of July ; but wien of al’;owance is made, the | have already been declared, and in a Business Note we 
g vy; Can 


ence on a large scale of a praciice which has highly | 


| 
figures of Thursday’s Bank retu-n indicate the exist- | 
ES which is now no longer wanted, and is being | 


rates have fallen to 1 per cent. both at call and notice, | 
and the discount market is very ezsy, three months 


Our New York cor'spondent telegraphs :—The | 


but heavy July deficierjies threaten further with-| 


it was reduced at the end of March to 2} per cent., and | 


to find a considerable change in the average rate both | 


a Ee, OS 


more than 14s 7d per cent., which compares as follows | 
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AVERAGE Rare PER CENT. 


1907. 1908. 1909, 
£s ad £s ad £sd 
Market rate .......... 4 4 wees 216 2 .... 11710 
Deposit rate ........6. 3 2 4 3 


| - 
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Margin ensued an ‘aun LT Bocce 13 


The ‘‘ margin of profit ’’ is 4s 1d per cent. less than 
in the first half of last year and 7s 10d per cent. less 
than in the first half of 1907. It is even 1s 2d per 
cent. smaller than in the July-December half of last 
| year—itself an unusually bad banking period. For 
short loans the half-year’s average is 4.1 18s per cent., 
against £2 14s 11d per cent. a year ago and 4,3 13s 8d 
per cent. two years ago, so that the discount com- 
panies, which work largely on borrowed money, have 
done quite well. The-first of the banking dividends 


explain that the London and Westminster’s rate has 
fallen from 13 to 12 per cent., while the London and 
| South-Western are still paying 16 per cent. 

| Subjoined is our usual table of current rates :— 
| BANK RATE and MARKET RATE. ; 
So ae aces A Fort- |Three Wks.| A Month 


This Week. Last Week. 





night Ago. Ago. | Ago. 

| hd Se ie I a 
Bank rate....| 24 24 24 24 24 

| Market rate... 13 | 18 oe eo Se oe 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). es 


This Week, Last Week. _4,Fort- |Three Wks.| A Month 


| night Ago. Ago. Ago. 
| . 
ees ; + % /_ > . % 
With Paris......) — - + é + oy + | + 4 
» Berhn....| — 1, —- — 18 _— i; — 1 
» Amsterdam — x same — gs + f| + 6 
» New York | 
_Call Money — z a + th + ‘| same 


RATES of EXCHANGE. 
ad r. ee A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 


Per Mille. Per Mille. Per Mille. , Per Mille. | Per Mille. 
France.........., 1g agst us # agst us lagst us #agst us | 12 agst us 


| Germany........ 2 for us 3 for us At par 4 for us for us 
Holland ......+. 24 agstus 2% agst us 1f agstus | lgagstus 1 agst us 
New York ......' 54 forns 4% forus | 3, for us | 2g for us 54 for us 








RIVAL BUDGETS. 


|THE apprehensions with which conservative men of 
(business at first eyed the Budget proposals are 
| moderating as these proposals come to be better under- 
| stood. On the surface, of course, the opposition is 
as hard and bitter as ever, and will continue to be so 
until it has wrung all possible concessions from the 
Chancellor. This is quite natural and reasonable, 
and no one can complain if rich men, hit in the region 
| of the pocket, somewhat exaggerate the extent of the 
|hurt by talk of revolution and injustice. But in the 
|candid intervals of quiet conversation, the attitude 





|of a considerable number of the Conservatives of the 
| City develops itself in a less aggressive posture of self- 
defence, and we are inclined to hope that ventilation 
of grievances has fulfilled a very useful purpose. 
We have never taken up the view that this is an 
ideal Budget. We think it a great misfortune that the 
| Government, egged on partly by its own supporters, 
| partly by the Opposition, has undertaken to make 
| itself responsible for so large and, in some respects, 





/SO unnecessary a burden of new expenditure. But 
|granted the expenditure; granted that there is no 
room for economy ; granted that Mr McKenna is still 
|a disciple of Cobden, and Mr Haldane of Bright ; 
| granted (as the Opposition will have it) that the new 
| expenditure is too small, and will have to be much 
sreater next year ; then we hold to our original opinion 
| that the burden has been, on the whole, fairly divided ; 
and we are constrained to add a further opinion that 
in selecting taxes which will yield more next year, the 
Chancellor of the Exchequer has exhibited great 
| Courage and a far-sighted Statesmanship. “4 


_ It is obviously desirable that more reasonable 


; counsels should prevail ; for the irreconcilable opposi- 
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tion that was at first threatened made it difficult for 
the supporters of the Government to admit the need of 
modifications in the Budget, and there was some 
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| person for whom 


danger that the whole discussion would degenerate 


into barren recriminations. Now there seems to be 


some chance of discussing on a level of businesslike 
common sense the unpleasant, the inevitably un- | 


pleasant, problems involved by the growing pressure | 


of national expenditure. 
As uncompromising supporters of the Free Trade 


Government was elected, we may, perhaps, encourage | 


the growth of reasonable opinion on the Budget by | 


repeating that it is not an altogether ideal document. 
It provides for a good deal of expenditure which we 


believe to be unwarranted, it reduces the New Sinking | 


Fund, and it abolishes the Old. 
income-tax. 
graduation should be modified, so as to reduce the 
number of ‘* hard cases.”’ 


It fails to simplify the | 
Some of the details in its system of | 


on ungotten minerals certainly makes out a strong case | 


for itself. And the charge against the Chancellor that | millionaire cuts off his coupons and keeps 20 motor 


he is cutting slices off capital and using them up for re- | 


venue purposes has force, though a rich man’s capital 


may be wasted by his heirs as well as by the Govern- 


ment, and though Mr Lloyd George has only taken 
another step along an old and beaten track. 
But the search for an alternative Budget has only 


served to strengthen the scheme of Mr Lloyd George. | 


Lord Avebury’s alternative looked attractive ; but his 
figures did not stand the test of criticism, for they left 
(as the Chancellor of the Exchequer has shown) a large 
and aching void. Lord Cromer would fill the void with 


mous method, altogether unworthy of the regenerator 
of Egypt. Lord 


ceived. Whatever may be felt by aggrieved taxpayers 


Rothschild’s citation of France and | 
Germany was so palpaply misleading that nobody is de- 


at home, the security of British capital, the elasticity | 
of British revenues, the ease with which large sums are | 
raised and large amounts of debt discharged under | 


our Free-trade system arouse the envy and admiration 
of every competent financial authority in Paris 
Berlin. City bankers know and recognise that the 
City’s interests are bound up with Free-trade. 
trade, free port, free gold—these are the true City 
watchwords. 
does not hamper its trade, though it does exact sacri- 
fices from five or ten thousand of the rich men who fre- 
quent the City. If this is wrong, if the principle of 
graduation ought to stop at middle-class incomes, then 
Lord Avebury and his friends would be right in sug- 
gesting that a general increase of the income-tax upon 
earned as well as upon unearned income should have 
taken place. Lord Avebury pointed out, truly enough, 
that you cannot tax the rich without hurting the poor. 
But then you would hurt them still more by throwing 


F ree- | 


and | 


This Budget does not injure the City, | 


heavier charges upon tea and sugar; and more also | 


in all probability if you transferred the super-tax and 
additional death duties to the already overburdened 
shoulders of the middle classes. Sir Felix Schuster, 
who almost alone recognised the existence of public 
waste, laid stress on the abuse of capital as re- 
venue, but what Chancellor would have been willing 
under the circumstances to add more to income-tax ? 


| amount of insurance in the shape of ar 


'of his neighbours. 


| case for the Budget in a nutshell. 
loans and sugar duties—a disastrous and _ pusillani- | 


Finally, Sir Alexander Henderson, that distinguished | 


Tariff Reformer, tried to attract public sympathy by 
his picture of a poor fellow who had amassed a ‘*‘ modest 
fortune ’’ of £150,000, and is condemned by the new 
taxes to muddle along with his family on £4,600 a 
year. Sir Alexander must know that the great 
majority of the bankers and financial experts who carry 
through the most delicate, complex, and difficult trans- 
actions receive smaller salaries than this. 


civilisation until its different nations had a 


In fact, of | 


the ten thousand men or so with more than £5,000 | 


a year who are styled City men, a large number are 
ornamental, and are accustomed to rely as directors 
upon the guidance of salaried managers. Many very 


rich men who wear their numerous directorships very | 


lightly, and have small aptitude or capacity for busi- 
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who kept their concerns going was being rewarded on 
a princely scale if he received half 
Sir Alexander 


the 
invited 


: 
mucn as 


Henders« ym 


ats 


public sympathy. 

A comparison of rival Budgets and of criticisms 
passed by the Opposition during the Budget debate 
goes to show that, as a whole, and in their general 
principles, the Chancellor’s proposals are based on 


sound common sense. Far from involving revolution, 


| . . . - 
| the principle that the rich man should pay more from 
doctrines, for the maintenance of which the present | i 


his plenty than the poor man from his poverty is 
merely a return to the good old theory that prosperity 
carries responsibility, and that the owner of wealth, 
who has been demanding, by the way, a far greater 
maments than 
his father or grandfather wanted, owes a debt to the 
State for this protection, and may fairly be asked to 
pay it. In feudal days the owners of land, then the chief 


| form of property, not only provided the whole national 
Expert criticism of the tax | 


army, such as it was, but maintained the greater part 
of the population out of their revenues. Now, the 


cars, to the detriment of the roads and the discomfort 
Feudal precedent, though dear to 
the romantic school, may be condemned as ante- 
diluvian, but Mr Lloyd George can appeal to the highest 
economic authority. ‘‘ The subjects of every State,”’ 
says Adam Smith, ‘‘ ought to contribute towards the 
support of the Government, as nearly as possible, in 
proportion to their respective abilities; that is, in 
proportion to the revenue which they respectively 
enjoy under the protection of the State.’’ This is the 
If you take 410 
from a man with £100 a year, you take far more 
from him than if you take £1,000 from one with 
£10,000 a year. Inone case you trench upon the tax- 
payer’s power to buy food and clothes and shelter, and 


| make him thereby a less healthful and efficient citizen ; 


in the other, you curtail the amount expended per- 
haps on pleasant embellishments, perhaps on mere 
ostentation and extravagance, but you do not hit your 
victim where he lives. Moreover, most Customs duties 
are graduated the other way, for a ten shilling cigar 
of the same weight pays the same duty as a twopenny. 
A working man’s ounce of tobacco pays the same duty 
as the rich man’s ounce. And soon. The principle of 
graduation was accepted by Mr Balfour in his speech on 
the second reading of the Finance Bill, which was far 
more moderate than those of his fiery lieutenants. 
The taxation of unearned increment has been debated 
so long, and recommended so often (by Lord St 
Aldwyn among others, who, though a bank director, 
was conspicuous by his absence at the City meeting), 
that its adoption as part of our fiscal system was only 
a question of date. And the criticism that accuses 
the Chancellor of raising more than he wants comes 
very ill from those who had assured him that only by 
‘tariff reform ’’ could growing expenditure be pro- 
vided for, and had actually called meetings to urge the 
Government down the pathway of precipitous extra- 
vagance. 








THE FALL OF PRINCE BULOW. 


Two of the greatest thinkers of the eighteenth century, 
Kant and Turgot, agreed in believing that Europe 
could never make much progress towards peace and 
yvoirce in 
the management of their own affairs. The system of 
autocracy necessarily prevents national understand- 
ings, and fails to prevent national misunderstandings. 
Popular Governments, it is true, have been responsible 
for wars, and have taken a hand in the game of 
beggar-my-neighbour ; but the two modern Powers 
which seem to threaten us with the rebarbarisation 
of Europe are the great military Empires of Russia 
and Germany, both ruled by autocrats. If the view 
that the growth of representative institutions tends to 
promote international peace and to facilitate the work- 


ness, would consider that the hard-working manager | ing of international institutions, such as the Hague 
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Conference and Tribunal, be the correct view, then we 
may regard with equanimity and even with satisfaction 
and hope the downfall of Prince Bilow. Not that Eng- 
lishmen have any personal reasons to rejoice at the 
blow which has descended upon a brilliant and versatile 
statesman. On the contrary, Prince Bilow has 
alwavs been most friendly in his references to this 
| country, and has gone out of his way more than once 
in the last vear or two to promote a better feeling and 
a better understanding between the two countries. But 
the truth is that until Germany adopts a Parliamentary 
Government, there seems to be little hope of an inter- 
national agreement on the subject of armaments. If 
the German Government were able to go on indefinitely, 
like the Government of the Tsar, borrowing huge sums 
of money every year for the maintenance and enlarge- 
ment of its militarv and naval forces, a situation which 
become 

that the 
make his 
| 
| 
| 
| 
| 
| 


might 
always 
before long 


disagreeable 
Our hope has 
taxpayer would 
voice this is just what has happened. 
An alliance of the Conservatives with the 
Clerical centre and the Poles has defeated the German 
Government's scheme of taxation. In order to pass 
that scheme, Prince Bilow and Herr von Sydow told 
the Reichstag that the inheritance tax must be carried, 
and that the substitutes were inadmissible. The in- 
heritance tax, however, has been defeated, and substi- 
tutes have been voted, which would prove so intoler- 
on bankers, brokers, and merchants 
a powerful Hansa League has _ been 
hastily formed to protect the interests of German in- 
dustry against the selfish policy of the Agrarians. At 
first there were semi-official suggestions that a com- 
promise might yet be arrived at, that Prince Bilow 
might swallow the pill and continue to serve his Im- 
perial master. But Prince Bilow is too proud a man 


to consent to this humiliation. 


is already 
critical. 
German 
heard ; 


very soon 
been 


burden 


generally, that 


able a 


It seems certain that 
1¢ will either resign after another endeavour to patch 
up some sort of a budget, or else dissolve the Reich- 


stay. 


1 


of 
the 


different 
Bismark. 


Bilow is a 
Germany of 


The Germany 
politically 


Al- 


from 


though the Government still claims to be an official | 
Government, an instrument of the Kaiser, it is alreadv | 


in process of becoming a Parliamentary Government, 
an instrument of the Reichstag. 


copious borrowings, but this plan proved so detrimental 
to its credit, so obnoxious to bankers, so hurtful to 


business, that the cry of financial reform had to be | 


raised. An elaborate project was prepared. 
ject has been shattered. 
supported it 


That pro- 
The bloc which was to have 
has broken, and the Government, instead 
of being supported by a majority of Conservatives and 
Liberals, is now supported by a minority of National 
Liberals, Radicals, and Socialists. : 
majority 


ca j ‘ °¢ 1 . . . . = - . 
indeed, if the electoral divisions were fairly 


apportioned on the principle of one vote, one value, the | 


rvyyy 
i i* 


of G 


rman reformers, stretching from Basserman 
> 4 7 
2) “” 


i democratic 


suffrage for Prussia, promote a dissolu- 
ion 


of the Reichstag, and _ initiate 
yovernment for the German Empire. 
however, 


parliamentary 
Ge lor the moment, 
' as our Berlin correspondent points out, the 
situation remains obscure, 

+ 


Curious State 


of political transition ir 
finds herself. 


RUSSIA, ENGLAND, AND THE TSAR. 


Th st of the Labour Party against the 
eae is. , _- 
sar’s vis is the outcome of a feeling of 
. ‘ = 
od ; :: . . . . : 
righteous d ition against the existing system 
iw sy! 


Russia, 


which few 
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English- 


| ~ 





| 


country | 


For several years it | 
has avoided a financial quarrel with the Reichstag by | 


An appeal to the | 
~ , war eal = a 7 n . . . . | 
country would probably convert this minority into a | 


; coil ; : . . . | 
el, would command a large majority in the 


Re chstag. The Kaiser is a very good politician, and | 
nas olten shown himself ready and willing to interpret 
pu ic Opinion. It is quite possible that he may follow 
th ’ 


> example of Francis Joseph, accept the principle of | 


and serves to illustrate the | 
in which Germany | 


men do not share; but, apart from its imputations 
on the personal character of the Monarch, it involves 
a confusion of thought which modern political science 
ought to have made impossible. Even if the Tsar were 
fully responsible for the lamentable continuance ol 
wholesale execution and exile in Russia, it would still 
remain true that he has granted a Constitution, under 
which these methods of government tend to become 
impossible. But, in fact, while his acceptance of them 
is rather his misfortune than his fault, his reception as 
an individual is exclusively the affair of the Royal 
Family, to whom he is closely related ; any welcome he 
gets from the British Government is due to the fact 
that he is the representative and symbol of the Russian 
people and State. He is the head, not merely of a 
bureaucracy, whose traditional methods are detested by 
every Englishman, but of a great nation, which de- 
sires to be on terms of cordial friendship with Great 
Britain, and whose friendship with our own country 
and France is one of the greatest safeguards of peace 
in Europe. 
Moreover, the Russian nation, under its Con- 
working slowly towards free, popular 
government, giving up the intellectual and_ political 
self-dependence hitherto advocated by some of its 
ultra-nationalist theorisers, and striving to attain and 
to assimilate the political liberties enjoyed by Western 
Europe. It is as the head of this nation and the 
figure-head of this movement that the Tsar should be 
courteously received ; and we do not see that the vices 
of his administration affect his representative character 
any more than the misconduct of a Bishop affects the 
validity of his ordinations. 


stitution, is 


If Russia were being 
| drawn back into barbarism by the ** Black Hundreds,”’ 
or if, as a Panslavist writer has said, she had no more 
use for Western political ideas than if she were in the 
moon, the welcome would assume another aspect en- 
| tirely, and would only be justifiable on the lowest 
grounds of national self-interest and policy, if, indeed, 
it were justifiable at all. Still, we may remark that 
some 40 years ago the British Crown and Government 
entertained both a Sultan of Turkey and a Shah of 
Persia, neither of whom deserved much respect, either 
personally or officially ; indeed, the latter potentate 
made himself so intolerable to his hosts that his subse- 
| quest visits were private. 
| The Tsar, then, is 
‘doubt, on grounds 
Anglo-Russian 





to be received 
of foreign policy, because 
friendship is eminently’ desirable 
for both nations, not only from an economic stand- 
point, but for the preservation of peace in Asia and 
kurope. But courtesy is good policy in the interest 
of his suffering subjects. To insult and estrange him 
would stimulate reaction and make things 
even worse, while other States, from whose policy 
humanitarian considerations are excluded, would profit 
by our incivility. His assailants may remember that 
there are irresponsible, half-crazy Anarchists in every 
country, and may well take warning by the murder of 
a Swedish officer, which has followed the attacks on 
the attitude of the Swedish Government. Probably it 
will be said in the impending debate that we broke off 
diplomatic relations with a regicide Servian Govern- 
ment, and denounced Abdul Hamid after the massacres 
in Armenia. The mere mention of these cases suffices 
to exhibit the gulf between them and any conceivable 
| view of the present situation. 
we believe, the Tsar is a pathetic figure, overwhelmed 
by a responsibility far greater than that of any other 
ee mane and gr aning under a system which he 
has inherited. But finally, as M. Homiakoff has 
pointed out in the name of our Russian visitors. the 
| Tsar and the Duma ar t 
mechanism. Both 
‘tives of the great 


partly, no 


Russian 


To most Englishmen, 


re part of the same constitutional 
are to be welcomed as representa- 
and iriendly Russian nation. 
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CHEAPER CABLEGRAMS. 


In the debates of the Imperial Press Conference no 
subject has aroused more interest or produced a more 
animated discussion than the question of reducing cable 
rates within the Empire. As the debate turned mainly 
round the cost of Press cables, it was, perhaps, natural 
that a meeting of journalists, who find in cablegrams 
one of their chief raw materials, should be unanimous 
outside the 


cheapening 


in favour of reduction ; but there are many 
profession of journalism who regard the 
of communication as a sound political object, because 
it will lead to more independent service of news and a 
better understanding between the various nations of 
the Empire. Anyone who understands anything of 
colonial politics knows how often news from England 
is distorted before it reaches Melbourne, Cape Town, 
or Ottawa, and if any practical scheme can be devised 
for opening up fresh channels of communication, and 
so providing plain instead of coloured facts, both Great 
B The manip- 
ulation of news is a real danger to the democracy and 


ritain and the colonies will be gainers. 


Empire. 

But while supporting the general aim of the Confer- 
ence, we must never forget that all these inter-Imperial 
questions resolve themselves finally into a question of 
profit and loss, and that sentimental considerations in 

It 


is most desirable to improve services of all kinds— 


this kind of discussion may easily be overdone. 


maritime, telegraphic, and postal—between England 
and Australia; but the quality of a service is always 
conditioned by the nature of the traffic, and it serves 
no purpose to provide either ships or cables beyond 
the capacities of the people who use them. This car- 
dinal fact is apt to be lost sight of by the advocates 
of all-red routes and all-red cables, and we are afraid 
that one or two of the speakers at this Conference have 


so far forgotten it as to make very impracticable sug- 


gestions and ignore very practical difficulties. For 
example, there are schemes on foot for State-owned 
cable or wireless telegraphy across the Atlantic 


and also from Great Britain to South Africa, for the 
laying of fresh cables by the Imperial authorities in 
competition with private concerns, and for abrogating 
agreements between the Government and the 


existing ag 


companies. Heartily as some of these proposals are 
supported, we do not imagine that there is much likeli- 
hood of the British Government attempting, for some 
time at any rate, any further experiments in commer- 
cial telegraphy ; its past experience in this matter has 
it would be fair 
neither to the taxpayer nor to the shareholder to start 


not been altogether profitable, and 


on a 
cables. 
In one point, however, the work of the Conference 
has already borne fruit, for a committee has been 
appointed to consider the whole question of cheapening 
cablegrams, to approach the various cable companies, 
and to lay the matter before the British Prime Minister. 
Even before the discussion came to an end members 
of the committee had invited the co-operation of the 
Eastern Telegraph Company and the Pacific Cable 
Board, asking them whether they could reduce their 
Press rates between the different parts of the Empire. 
What reply was received from the Eastern Telegraph 
we do not know, but the Pacific Board, which is not 
hampered by the need of paying dividends, immedi- 
ately agreed to reduce its rates by one-half, charging 
for Press messages 24d instead of 5d per word, and so 
bringing the full charge from England to Australia 
down to g}d. This agreement was received with some 


hasty, unconsidered scheme of inter-Imperial 





| 


| charge 24d in place of 5d,\unless it were in a 
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rates, but of the great prosperity of this particular 
cable. In point of fact, however, there is little or no 
evidence to show that the lower rates will bring in a 
corresponding increase of business, and such reduc- 
tions as have been made on other routes in the last few 
years have resulted in a considerable loss of gross re- 
venue. It is, in fact, extremely doubtful whether the 
Pacific Board could afford to reduce its rates, and 
privileged 
position, supported by the taxpayers of four countries 


and encouraged by the preferential treatment of a 
paternal Australian Government. The Act, under 


which the Board was founded, was passed in 1901 to 
provide an all-red route|to Australia ; 
Governments concerned supplied the capital, Great 
Britain and Canada taking five shares each, the 
tralian Commonwealth six shares, and the New Zealand 
Government two. 
several years ; it has come into active competition with 
existing companies, especially the Eastern Extension, 
and its financial results have been as follows :- 


the various 


Working 
Deficiency. 
£ 

Pe ccncccccccccoscecscseccceseccessoce . TRUE 
SP idndcncuvcestescsenveut necseas +ceees Taeee 
FONT Se we beeeccssseias esecese cocccece 54,985 
Bocce ccnccccves és $ounse be vecweceess 62,362 

265,688 


Thus in four years the deficiencies amount to 
#/250,000, and the loss is shared by Canada, Australia, 
New Zealand, and Great Britain. The friends of the 
line usually explain these very unsatisfactory results 
by saying that the sums set aside to renewals are un- 
necessarily large, and that when proper allowance has 
been made, the net revenue is really quite good. But, 
as a matter of fact, the renewals are not unnecessarily 
large, for it is a basal principle of cable finance to 
create and maintain large reserves, and in any case, 
even if the Pacific Board had done nothing in this direc- 
tion, there would still remain a very large deficiency 
to be made good out of taxpayers’ money. 

So we arrive at this position—that the Imperial 
Governments have gone into the cable business ; that 
their enterprise has not been a success; that at least 


over 


one of them has used its official powers to interfere | 


with its commercial rivals—witness the trouble between 
Australia and the Eastern Extension; and that now 
they have undertaken to reduce their Press rates by 
one-half, so entering into still closer competition with 
the old companies, and throwing on their own tax- 
payers a still heavier burden. In the recent discussions, 
indeed in all discussions involving the “‘ all-red”’ 
principle, this profit and loss aspect has constantly 
been overlooked. It is assumed that easy communica- 


tion is so important as to overshadow every other in- | 


terest ; the fact that the public revenue will suffer is 
never mentioned, and the position of shareholders in 
the old companies is disregarded. Of course, it 
legitimate to argue that an all-red route or a cheap 
cable service is worth having, even if the balance is 
persistently on the wrong side, but before taxpayers 
are asked to provide the ships or the cables they should 
be shown quite plainly what the loss is likely to be. 
For our part, we mistrust these Government ventures, 
and would much prefer to see a natural development, 
with rates declining in proportion to the increase of 
traffic. It is of no use to force matters, either by pro- 
viding Lusitanias where they are not wanted and can- 
not pay, or by reducing cable rates to an unprofitable 


is 


level, in the hope of stimulating a hitherto undiscovered | 


traffic. We would suggest, too, that if the Government 
pays part of the cost of sending Press telegrams, it 
might fairly claim to supervise the telegrams before 
they are sent, and see to it that the news is important, 
accurate, and fair. Would such supervision meet the 
views of the members of the Press Conference? Of 
some no doubt, but not we fear of others. An official 
inspector of telegrams with power to compare the origi- 


enthusiasm, and it has been taken by various leader | nal message with the printed message would be a terror 


writers as proof not only of the possibility of cheaper ! to a large part of the daily press. 


The line has been at work now for | 


\us- | 
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THE COAL DISPUTE AND THE EIGHT-HOUR DAY. 


| system of working collieries would be an economic advantage 


Tue coal crisis is at an end, and the Eight Hours’ Act, 
which came into force on Thursday, will after all be 
inaugurated peacefully. The possibility of a general 
strike was, it will be remembered, due to the resolu- 
tion of the National Conference to support the South 
Wales operatives if the latter were unable to come to 
terms. But at the last moment the South Wales Con- 
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1. That whether it is a desirable system from a domestic 
and social point of view for the miner or not, the multiple 





for both the producer and consumer. alan 
2. That for those collieries the output of which is limited 
by mechanical conditions—in their capacity for haulage and 


| winding—and which are unable to improve their mechanical 


equipment, the double shift would be a necessity. 
3. That after the institution of an eight-hour day a deter- 
mined effort will be made by the coalowners to extend this 


| system, especially probably in South Wales. 


ciliation Board has come to terms, and for the pre- | 


sent, at any rate, the situation is saved. Both masters 
and men are heartily to be congratulated on the satis- 
factory termination of a dispute which, if it had ended 
in a general strike, would have caused untold suffering 
to the workers and their families and done great injury 
to the industries of the country, which are now on the 
verge of recovery from depression. 

In many ways the enactment which came into force 


ay is the ignificant event in recent | : . : . 
on Thursday is the most significant e have strong views on the double shift question. Their 


English industrial history; for while the working 
hours of women and children, who for obvious reasons 
are considered to need the special protection of the 
State, have for many years been subject to legal regu- 
lation, the present Act is the first instance in which the 
law has stepped in to limit the hours of labour of adult 
men. It is thus a great departure in social legisla- 
tion, and marks a distinct advance in the direction of 
legal control of conditions which employers and em- 
ployed have hitherto been regarded as competent to 
determine for themselves. It should, however, be 
remembered that in this respect England is only follow- 
ing the lead of many other countries which already 
have Acts in force restricting the hours of adult labour. 


These Acts are, moreover, by no means confined to | 


new countries, for France, Holland, and Austria are 
among those which regulate the hours of labour in 
mines. 

But whatever may be the views of political philo- 
sophy on the proper function of the State, the Act must 
now be accepted as an accomplished fact. Interest 
for the moment is rather centred on 


4. That the principal, and perhaps at present insurmount- 
able, obstacle to an immediate adoption of the multiple shift 
system is the impossibility of procuring the necessary labour. 
The last phrase was penned in 1907. There is little 
fear that the masters will find this a serious difficulty 
in 1909. 

Unfortunately the masters claimed the right to intro- 


duce the system at their own discretion and on 
their own terms, without previous consultation 
with the men, despite the fact that the latter 


objections are manifold, but the chief reasons assigned 
are that it would increase output, lower prices, and 
with prices wages would fall ; that in certain cases the 
increased output would make the mines unsafe on ac- 
count of the increased quantity of gas liberated ; that 
the men do not like to work alternately with other men 
at the same face; they object to night work. We 
doubt whether these objections would have been sup- 
ported by public opinion in view of the national neces- 
city of maintaining our present output, especially as 
the system has been worked successfully in other dis- 
tricts; but it was certainly a strong line to exclude 
the men from any say in the matter. The settlement 
arrived at on this point is in the following terms :— 
With regard to the question of double shifts, the owners have 
compromised with the men on the following basis :—That, pro- 
viding the men do not raise any local obstacles to the putting 


into force of the double shifts, where it is shown that that 
method can be adopted safely, the owners on their part will 


| undertake to consult the men before adopting such methods of 
| working in any colliery. 


its economic | 


effects, which would have been the same if the change | 


had been brought about—as it has been brought about 
in other industries—by the direct pressure of trade 
unions on employers. 


of an Eight Hours Bill. The Committee estimate that 
the Act will reduce working hours by 6.2 to 7.6 per 
cent. in the case of hewers, and by 13.7 to 15.6 per 


) oo nets ag oe ri ° a 
. On this question a good deal of 'gave them a right to an extra hour each week if they 
light is thrown by the report of the Departmental Com- 
mittee which sat two years ago »nside > effect | . . 
t rs ago to consider the effect | nen, however, considered that the clause, which was 


| by special arrangement. 


cent. in the case of other underground workers. If | 


production were reduced in direct proportion to this 
reduction in hours, the annual output of the country 
would be diminished by some 26 million tons. 

figure puts the case for the Coal Consumers’ League 
in its strongest possible form. The Committee, how- 
ever, does not anticipate that such a reduction will 
actually occur. Under the existing system the men 
‘* put in’’ some 13 per cent. less than their theoretical 
full time on account of numerous holidays, days off, 
| &c. There is no doubt that some of this margin could 
| be made good under an eight hour dav system. 
| y S} 
' 





Again, 
experience shows that in those districts where long 
| hours are at present the custom, a reduction of hours 
| is accompanied by an increase in efficiency, that is to 

say, the output per man per hour is increased. Thirdly, 
the extended use of coal-cutting machinery and im- 
provements in winding and hauling are likely to be 
stimulated by the pressure of the shorter working day. 
Firstly, the Committee anticipate an extension ‘of the 
multiple shift system. At present this system is prac- 


eR ee a wens 2 / T 
ticasly only in vogue in Durham and Northumberland : 
\ but it is evi 


~ 


i 


— evident that if production is to be fully main- 
| tamed, it must be by the extension of this system 
which has the added adv antage, 


, an from the consumers’ 
point of view, of keeping down the cost of 
for the masters 
| tinuously 


production, 
will have their capital more con- 
siv at work than before. On this question the 
| Committee reach the following c 





a 


eae onclusions, the third 
w Which ts a prophec é e 

rete prophecy that has been remarkably borne 
Out DV subsequent events :— ; 


The other critical point, as we have explained in a 
previous article, arose out of Clause 3 of the Act, 
which allows an extension to 9 hours on not more 
than 60 days in the year. The owners held that this 
chose to use 52 of the 60 days in this way. ‘The work- 
intended to meet emergencies, should only be used 
The solution has been found 
on the lines suggested to the Conciliation Board by 
Mr Abrahams. ‘‘ One peaceful way out,’’ he said, 
‘* will be for the employers to enforce their view ; then 


va | the workmen will refuse to work, and the clause can 
[his | ill . > 
then be tested in a court of 


law.’? The point has, 


_in fact, been left to be determined by a test case. 


| spondent, that 


It is to be feared, writes our South Wales corre- 
these terms will prove a source of 


guerilla troubles, and in the older pits both masters 
_and men are likely to chafe under the new conditions. 


At the end of the present year, the existing wages 
agreement expires, and subject to a three months’ 
notice from January, 1910, all conditions, both new 
and old, will come up for review. The first quarter 
of next year will therefore be a critical time in South 
Wales, but there is no reason to fear the worst if the 
situation is met in the same spirit as that which has 
marked the present negotiations. 

So far as other districts are concerned, satisfactory 
arrangements have been made for the inauguration of 
the Act. There are, however, unfortunately other 
causes for anxiety. The question of the wages mini- 
mum in Scotland is still unsettled, and a stoppage of 
work is by no means impossible. Again, a recent 
arbitration decision in Durham, under which the men 
were given better terms than their own union had 
offered, has given a good deal of dissatisfaction to the 
masters, and has shaken the confidence of the men in 
their leaders. Such decisions are apt to cause distrust 


_of arbitration proceedings —a result much to be re- 


gretted. 
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THE WHEAT HARVESTS. 


THE situation of the International wheat market con- 
tinues to exercise the 
spheres. Prices are high, stocks in sight are evidently 
extremely light, and the reserves of farmers are believed 
to be nearer to the point of exhaustion than 
before in recent times. 

The following figures show 


the state of the stocks 





in sight according to the periodical returns of ‘‘ Broom- 
hall’s Corn Trade News ’’ :— 
A Year Two Years 
Now. Ago Ago. 
Quarters. Quarters. Quarters 
Stocks in U K. ports.... 1,280,000 .. 2,840,000 .. 42,750,000 
Btocks in U.S A. and 
Canada (Bradstreet’s) 2,330,000 .. 2,650,000 .. 8,040,000 
/On passage to Europe .. 4,888,000 .. 3,696,000 .. 4,868,000 | 
Total in sight .. 8,498,000 .. 9,186,000 15,658,000 


exceeds 1,000,000 qrs per diem. As a matter of 
course stocks at this time of the year are, as a general 
rule, in small compass, for the new crops are com- 
mencing to be reaped ; indeed, one important crop is 
already half harvested—namely, the winter wheat crop 
of the United States, which usually amounts to 
50,000,000 qrs. Harvesting has also begun in North 
Africa, which produces about 5,000,000 qrs, also in 
Southern Italy, Spain, and in the earlier districts of 
Roumania and South Russia, which together produce 
40,000,000 qrs ; but new wheat in Europe will not be 
plentiful before the end of July, nor will shipments from 
Roumania and Russia to the consuming countries begin 
in earnest until the middle or third week of August, 
so that the present poverty of supplies in commercial 
channels may continue for a couple of months longer. 

Unfortunately, from a consumer’s point of view, 
farmers have also allowed their reserves of wheat to 
run down to a degree not often experienced in recent 
times. In the United Kingdom, Germany, Austria- 
Hungary, and Roumania’s reserves in growers’ hands 
are believed to be unusually low, and, moreover, the 
farmers in the United States and Canada are evidently 
in a like case. France and Russia are also reported to 
be at about the end of their resources, but they are 
evidently not quite in such a bad way as other growers, 
for moderate supplies are still obtainable at a price in 
Russia, and in France the position is likely to be soon 
relieved, as the harvest is quite near, and new wheat 
should begin to make its appearance in the South in a 
fortnight. If the weather prove favourable so that the 
new wheat be got in good condition, France may pos- 
sibly become an exporter, on a small scale, to sur- 
rounding countries while they are waiting for their new 
crops. 

In most countries of Western Europe the thought of 
what may happen should the weather prove more than 
usually unsettled during the harvesting of the wheat 
is decidedly unpleasant. The price of wheat is already 
high as compared with that which has ruled fairly con- 
sistently for the past 25 years, but it does not need a 
long memory to recollect the time when wheat was 
not obtainable at less than 1os per quarter above to- 
day's price. For instance, as recently as the year 1877 
English wheat commanded 57s per quarter for the 
whole year, and for the ten years prior to that date 
the average price was about 53s per quarter. The 
causes of the subsequent decline -which occurred 
between the years 1877 and 18096 
exports of the United States of America and the 
advent of India and Argentina as important exporters | 
to European countries ; also in a subsidiary degree the | 
decline was favoured by the cheapening of ocean 
freights to the extent of 3s to 4s per quarter. Now 
the position seems again to be changing in some 
respects, for the United States of America, owing to 
various reasons, is slowly but steadily ceasing to be a 
great purveyor of agricultural produce to Western | 
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minds of traders in both hemi- | 


ever | 


In order to realise adequately the smallness of the | 
}stocks in sight this year, and also at the corresponding 
-time last year, one must consider that the consumption 
}of wheat throughout the world for all purposes slightly 


were the increased | 


Europe. Argentina seems to : aa ousting the 
United States as the chief exy porter of gr rain - in- 
deed, for two years the Southe mn Republic has quite 
eclipsed the Northern grower in its aggregate exports 
|of grain and seed. U nfortunately, at the 
/time the weather conditions in Argentina 
favourable. The wheat crop for the cur 
been planted on a greatly reduced area, and the pro- 
spects for the new season are bad. A drought lasting 
| three months at a time when rain is usually plentiful 
| has prevented ploughing in the great wheat belt of 
the South, and although some authorities claim that 
there is yet time to plough and seed a fair-sized area 
| with wheat, still, the prospects must be described as 
| inferior to those of a normal year, even if not quite so 
| serious as some alarmists would have us believe. 
| 


present 
are not 


rent season has 


a normal level. 
| Crop prospects are also by no means bright, and even 
if an exce ption be made in the case of Russia, it must 
be borne in mind that the great spring wheat crops 
of that empire and also of Canada and the United 
States have still to endure the vagaries of the weather 
for another six weeks. Their state is still, there- 
fore, precarious, for experience proves that a single 
week of torrid heat in July or a night frost or two in 
August is sufficient to reduce the yield of any of these 
crops by 25 or even 50 per cent. 

As illustrating the abnormal 


| ing. in sight are far below 


Supplies 


state of the world’s 


wheat markets, we draw attention to the following 
prices current at the principal centres in terms of 
English measures and currency :— 
Now. A Year Ago. 
Per Qr. Per Qr. 
= Lbs ) (480 Lbs.) Increase. 
d s d s d 
English, average quality...... 44 0 .... SI 5S o TF 
Paris, June delivery.......... % 8 oo ae 6 cosets OS 
SB woee G6 BD coe WG 
aeeitcdlamnes soodecsese GD O coes BD cece BD 
Hamburg, free port....... ose, Se a acces ae @- eien See 
Budapest, spot wheat ........ 61 0 .... © O o BG 
Antwerp..... gectacéescsees GOED) tvs: OS ee, oe 
New York, cash ctteccccoces SO 2 cess eS 7 8 
Be EI CREM ci vcceces coves “SE © coce ee OG woes BD 
Winnipeg, cld crop ...... cscs HOP ccee OD eo WW 4 
Winnipeg, October deli ivery. oo we 2% 6 «wee «©6986 


* New crop just harvested. 


Comment on these figures is unnecessary, for they 
show conclusively how universal is the difficulty which 
faces the wheat-consuming countries of the world, and 
in view of the world’s increasing demand, the situation 
looks awkward. There are many quack remedies in 
the field, but the only serious solution is to be looked for 
in the spread of agricultural science and in improved 
methods of production all over the world. There is 
a really ample margin for the future in the difference 
between the crops at present harvested and those 
which would be obtained if this yield were raised to 
the level already reached in countries where methods 
are most advanced. Looking still further ahead, the 
prospects opened up by recent advances in agricultural 
science are almost unlimited. Moreover, large tracts 
of new wheat lands are constantly becoming available 
with the extension of railways in Canada, Argentina, 
and other countries. 


} 
in, July delivery Pe 





THE BUENOS AYRES AND PACIFIC. 


In the last fortnight there has been a sharp fall in the 
| price of Argentine Railway stocks, owing partly to 
inews of drought in the Republic, partly to sales 
resulting from the death of Mr Morrison, and 
| partly to fears of dividend reductions in the autumn. 
All the stocks have suffered more or less, but the 
heaviest decline in Buenos Ayres and Pacific, 
which at the beginning of the week fell 3 points in a 
' single day, and is now some 10 points lower than it 
| was two months ago. The traffic returns are bearing 
out Lord St David's prediction that there would not at 
present be much increase, and as, after the big rise in 


is 


At present the outlook in' Europe is very unpromis- | 
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capital charges, stationary traffics mean declining divi- 
dends, many people have made up their mind that the 
7 per cent. can no longer be maintained, the only ques- 
tion being whether the rate will come down to 6 or to 5 
per cent. Without expressing an opinion, we propose 
to set out the figures available for forming a judgment, 
though we must begin with a warning that calculations 
of this kind must be treated with great caution. 

Last year, it will be remembered, the directors of 
the Buenos Ayres and Pacific paid to their ordinary 
stockholders the usual dividend of 7 per cent., but be- 
fore paying it they had to withdraw from the Bahia 
Blanca guarantee fund a sum of £89,603, and to re- 
duce the carry forward by £26,420, so disbursements 
amounted altogether to £116,023 more than the re- 
ceipts. It was clear, therefore, that gross and net 


traffic would have to be considerably increased if, in | 


addition to meeting the larger debenture charges, the 
company could continue paying its former dividend on 
the larger amount of ordinary stock. For a time it 
as thought that traffics were increasing fast enough 
to supply the necessary net revenue, but now that we 
are practically at the end of the year, things look far 
more doubtful, as the difference between this year and 
last is less than 4,500,000. The exact figures of gross 
receipts up to June 20 were 4,022,887, against 
£:35539,594, an increase of £483,300. If we assume 
that this difference will be about maintained in the 
final figures, we arrive at a gross traffic revenue for the 
twelve months of £.4,139,000. So far the probabili- 
ties are fairly clear, but on the point of working ex- 
penses there is more uncertainty, and we can only 
assume a percentage on the basis of past results. Last 
year the ratio of expenses to receipts was 62.94 per 
cent. ; two years ago it was 61.78 per cent., so that, 
striking a balance somewhere between the two, we 
mray take as a fair working estimate a ratio of 62 per 
cent., which gives us the following results :— 


Working expenses ........ seesteseence -. 2566,200 
Balance from working ........... -+» 1,572,800 


lo this has to be added a sum for interest and profit 
received from 


£ 
Gross receipts...... pevevcceccccccocce -» 4,139,000 


subsidiary undertakings, which 
amounted last year to £77,000, and in the previous 
year to £31,000. Taking it at £70,000, and including 
the balance brought forward from last June, we get a 
probable sum of £1,656,000 avaliable for distribution 
among the various classes of stockholders, direct and 
guaranteed, the relation between the two vears work- 
ing out as follows :— : 





£ 
1908-9 ...... 669054 6h.06 06us e400 cs0nee -- 1,656,000 
1907-8 (including £89,603 from funds).... 1,563,000 
Increase ........ ee ee ee 93,000 


There is thus a margin of nearly ©100,000 in favour 
of 1908-9, and if the ordinary capital and debenture 
charges were the same now as they were at this time 
last year, the 7 per cent. dividend would be safe 
enough. But during the last two years £12,000,000 
of new capital have been raised by the company, either 
directly or indirectly ; £6,000,000 of this have been 
raised in the last twelve months, and a full vear’s in- 
terest or dividend will have to be paid on stock which 
shared only partially in the revenue of the previous 
year. The nature and extent of the two years’ issues 
may be seen from the following figures :— 


Month of Interest 1907-8.; Month of Interest 1908-9 

: Issue. 4 . mk Issue. % £- 
WO secece -» 1,000,000 September.. Ord. .. 2,000 

October .... ‘4 -+ 1,000,000 November... 5 "000.000 





November.. Ord. .. 1000000 February .. 5 vm 1'000,000 

ebeunry a . “a 1,000,000 | May eseeee Ord. .. 1,000,000 
a ee 1,000,000;May ...... 4 .. 

May ...... 44 -. 1,600,000; . oe 

6,000,000 | 6,000,000 


The various issues included in this table differ from 
one another so much in character and the time of pay- 
ment extends over such a period that it is scarcely pos- 
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sible to estimate exactly the additional charges falling 
in revenue in any given year. But it is clear enough 
that much of the £,6,000,000 raised in 1907-8 did not 
materially affect the accounts of that year, and that 
all of it will involve a charge for the past twelve 
months. We ought, therefore, to be safe enough in 
assuming that the payment of the guaranteed and de- 
benture interest, together with a full 7 per cent. on the 
whole ordinary capital, would require at least £ 300,000 
more this year than last, and that unless the sum 
available for distribution is increased by that amount, 
there will be a reduction of dividend corresponding 
more or less closely to the deficiency. 

We have found, then that the net working revenue 
‘should be between £90,000 and 4,100,000 larger 
than last year—-say £,93,000—and that the addi- 
tional charges will not be less than 4,300,000. 
There is, therefore, a difference of about #,200,000 to 
| be made good, and unless the directors have effected 
very large economies, or draw heavily on_ secret 
reserves, this margin can only be covered by a 
reduction in the rate of dividend. And how much 
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does the dividend have to be reduced to provide 
this sum? Well, the ordinary capital in the last | 
report stood at ¥.7,000,000, which has since then yy. 
fae increased by the issue of ordinary shares. At y 
| last year’s figure a reduction of 1 per cent. in the ordi- if ‘ 
nary dividend would reduce the amount distributed by 
£70,000—less than half the amount that we have esti- | 
mated to be necessary. On the other hand, a reduction H 
of 2 per cent. would make a far larger difference, as at HH: 
that rate no additional dividend is payable on the q 
| Argentine Great Western stocks. In other words, a 6 ayy. 
| per cent. dividend means a reduction of something over t 
£70,000 in the amount distributed, while a 5 per cent. ; 
ia means a reduction of about £200,000. jj ia 
It need scarcely be pointed out that the calculations q . 
we have been making are all largely provisional, and ; - 
turn round the assumed ratio of working expenses to Vy 
gross receipts, but such as they are, they certainly ; a 
support the current belief that the rate will come down a 
to 5 per cent. On the other hand, we must remember ay Ps 
°° + i . #) in 
that the tradition of the company is in favour of high Weal 
dividends, and, what is more important, that there are ; - 
| still large issues of capital to be made. If the rate 7 
/comes down to 5 per cent. the price of the ordinary “ 
| stock must fall to well below par, and it would then be ” 
far more difficult to float new loans. further, there - 
is still a balance of about £/110,000 left over from the 
| Bahia Blanca guarantee fund, and we may assume - 
| that the dividend will not be allowed to fall below 6 5§ 
per cent. if 6 per cent. can possibly be maintained. 1s 
In. 
le; 
OUR INDEX NUMBER—REVIEW OF THE - 
HALF-YEAR. 
Tue six months just concluded form a period which 7 
can hardly be regarded with satisfaction by the in- Sti 
dustrial or business community. Though up to the = 
present we have this year been free from the labour T 
troubles which disturbed the country in 1908, the Le 
revival of trade cannot be said to have made much - 
headway in any of our large industries—with the Oa 
single exception of the woollen trade. It will be - 
found, it is true, on reviewing the course of prices in Mi 
the past half-year, that there has been an appreciable = 
advance, our Index Number, which was down to | Te 
2176 at the end of March, having risen continuously = 
since that date to 2240 at the end of June, a rise of | 
nearly 3 per cent. during the quarter. Under most Ww 
circumstances this advance would rightly be regarded Ta 
as a sign of recovery, but the present instance is one - 
of those which prove the danger of relying too exclu- si 
sively on price movements as an indication of pros- Ju 
perity. It is not a desirable thing in itself that con- = 
sumers should pay more for the articles they buy. A — 
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rise in prices is only welcome when it indicates an 
increased demand for the commodities used by the 
industries of the country. In the case before us, the 
rise since the end of December is entirely accounted 
for by the advanced prices of wheat and cotton. The 
former limits the purchasing power of the community 
for other articles, while the latter, which is due 
conditions in the American market, has not 
accompanied by a corresponding movement in the 
price of finished goods, and has merely had 
the effect of narrowing the margin out of which the 
working expenses and profits of the English manu- 
facturer have to be met. Apart from these two com- 
have hardly varied at all, slight 
‘changes upward and downward being about equally 
Other: articles have, in fact, continued 

the same dead level which has been steadily main- 
tained since April, 1908, a feature which is clearly 
brought out in the following table showing the move- 


ment in our Index Number during the last five and a- 

half years :— 

End of— 1904. 1905. 1906. 1907. 1908. 1909. 
January...... 2210 .. 2124 .. 2322 .. 2494 .. 2309 .. 2196 
February .... 2212 .. 2146 .. 2304 .. 2521 .. 2266 .. 2190 
March........ 2254 .. 2153 .. 2306 .. 2516 .. 2263 .. 2176 
April ........ 2239 .. 2134 .. 2337 .. 2549 .. 2195 .. 2197 
May ........ 2172 ., 2144 ,, 2372 .. 2601 .. 2188 .. 2225 
June ........ 2130 .. 2163 .. 2362 .. 2594 .. 2199 ., 2240 
IUlY. .ocecccee S118 .. B19 .. 3599 .. B71 .. MD... 2a 
August ...... 2141 .. 2212 .. 2341 .. 2519 .. 2168... .. 
September .... 2148 .. 2219 .. 2355 .. 2457 .. 2200... .. 
October ...... 2149 .. 2255 .. 2458 .. 2414... 2194... .. 
November .... 2181 .. 2277 .. 2501 .. 2360 .. 2198 .. .. 
December .... 2136 .. 2542 .. 2499 .. 2510 .. 2197... .. 

Yearly average .. 2172 .. 2197 .. 2374 .. 2492 .. 2213 .. .. 


There is a remarkable parallel to the history of the 


last 15 months in the movement of prices during 
1904-5. In May, 1904, the Index Number fell below 


the basis (2200), and continued so for 15 months, until 


the middle of 1905. In August, the revival set in, 
and the upward movement’ of prices continued 


almost unabated until the boom of 1907. As we have 
pointed out, the present rise not the kind which 
indicates improvement. The last boom was excessive 
all over the world, so that the recovery must be corre- 
spondingly slow and steady, but the period of de- 
pression has lasted long enough to justify the hope 
that we may see the beginning of revival in the coming 
autumn. 

The average level at the end of June is, it will be 
seen, higher than that for any preceding June since 
1904, with the exception of 1906 and 1907, but this 
is by no means true of all commodities. The follow- 


is 


ing table shows how the present price of the various 
leading articles compare with those of previous 
years :— 


Prices at Enp of June Hatr- YEAR. 





1905. 1906. 1907. 1908. 1909. 
Cleveland No. 3 pig- 
Pccsxce coccce 46/6... SOD... S76 .. Sli) .. 4 
Steel rails ........ 105/  .. 127/6 .. 136/3 .. 117/6 .. 105/ 
Coals, best Wallsend 15/6 .. 15/ .. 19/ .. 18/ .. 17/ 
Copper—G.M.B. .. £66 .. £837 .. £104 .. £61 .. £594 
Tin—Straits ...... £1393 .. £1804 . - £1924 .. £1262 .. £132} 
—- English.... -* . a 18... £209 .. £12 .. £13 
Theat fT oe JS .. SUZ... BRS .. 4 
Barley — 23/9 .. 23/9 .. 28/6 .. 24) .. 27/2 
Oats 18/10.. 19/9 .. 20/8 .. 18/7 .. 21/7 
Beef—Inferior .... 3/10 .. 2/8 .. 2/10.. 3/ a = 
Do Prime ...... 4/8 .. 4/4 .. 4/10... 5/4 .. 5/4 
Mutton—Prime .. 5/8 .. 5/8 .. €/6 .. 5/10 .. 5/4 
“Bi Sugar—West India 156 .. 12/14... 14/23 .. 12; .. 11/3 
19) Coffee—Ceylon mid 80/ .. 80/ .. 62/6.. 80/ .. 80/ 
 Tea(common).... 4d .. 33d .. Sid .. 5gd .. Syd 
Me new sek ucico's ae «se ow GO es 7/92... 74 
“a — Middling aoe -- 612d .. 7°12d .. 660d .. 611d 
‘sweft ..... d.. 9d .. ligd .. S8fd .. 84d 
Wool—N.S. Wales, ™ : ; ' 7 
unwashed...... lld .. 123d.. 12j4.. ld .. 1 
OW seseseseee 26/ .. 39/9 .. 359 .. 29/9 .. 29/6 
Saltpetre ........ 25/ .. 24/6 .. 24/6 .. 24/6 .. 24/6 
Hemp—M@nila .. £36 .. £43 .. £374 .. £233 
Silk—Cossimbuzar 11/9 .. - ae -» 16/6 .. 10) .. 10/1% 
SUUD nacoccnssese ae - -_ -. £164 .. £1 
Petroleum ...... . ‘eid 6jd .. 6d 











to | of power, 
been | ditions of coal-getting in this country give 


eee Gessnenenstnnennenenees 


Of the minerals, copper and tin are below the 1405 
prices, but pig-iron and lead are higher. The chief 
feature of the group is, however, coal, the price of 


— though still falling, is well above the prices of 
1906.. The industrial importance of coal as the source 


T he cofr 


no cause 


l- 


makes this fact very significant. 


} ? 
nat 


for serious anxiety ; but it is becoming evident t 
our manufacturers must adapt themselves to a situa- 
tion in which coal is permanently at a higher level | 
than in such years as 1905. The position of corn 
prices has already been referred to. We deal fully 
with the present situation elsewhere. Of textile 
materials, flax, hemp, silk, and jute are all below the 
prices of 1905. The same is true of cotton, 
difference is very slight, while wool 
appreciable advance. The price of 
almost continuous decline, the movements in this com- 
modity being often independent of the general ten- 


but the 


alone shows an 


sugar shows an 


dency. 
Reverting to the changes during the half-year, the 
following table shows the total change during the six 


months, and also indicates what part of the rise or 
fall occurred in the first or second quarters respec- 
tively :— 


First Hate of 1909. 








-® 
Move- Move- Extreme 
Prices, ments Prices, ments Prices, Variation 
End Dec. lst End Mar 2nd End Jne. inthe Hal 
, 1908 Quarter.' 1909. Quarter.| 1909. Year. 
~ Textiles. } 
Cotton- Middling.| 4994 | — 4d | 495d + 116d G6lld 1124 
40's weft........| 7d — pad!) thd | + Gd Sad + sd 
Wool—N.S.W.....) lid + jd | liga + ja | 1234 + ad 
Senet | ai — 3 | &£ -f | Mi-a@ 
Silk—Cossimbuzar 109 — 4h 10/4 — sd 1lojjih 74 
an ig tiaiegabee £144 . | £14 | —£lg! £14) — £3 
eae! £31 — £1 £30 + 4 £:0h | — & 
Minerals, dc. | | 
Cleveland pig iron; 49/3 — 29 | 46/6 + 2/ 48/6 — 
Steel rails ....... £54 — £3 | £53 ‘ £5} — £t 
Coals--B. Walisnd 18/ — i 17/ ‘ 17 — 
Copper—G.M.B..| £628 | — £6 | £568 £34 | £59 — £3 
Tin —Straits...... £1322 — £14 | £132 + £14 £132} + £2 
Lead—English ..| £13, + £3 £13%| — £§ | £155 | + &b 
CE ivecwenees 6 — lf | 296 ° <9/6 — | 
Saltpetre ........ 24/6 es i 24/6 . 24/6 o 
Petroleum... 64d | — ed 65d — jd 64d — xd 
Foodstuffs. 
Wheat | Gazette (52! + 4 | 36 + 6/8 | 42/8 + 108 
Barley nn soe +15 | 28/ — lod; 272 + Td 
Osta f *¥erage; (i7q | + 12! 186 | + 3/1 | 217 + 4/3 
Beef—Inferior. . 3/ + 44) 4 — 10d 2/6 — 6d 
Do Prime ...... 5/2 | — 44 | - 4/10 | + Gd 5/4 + 2d 
Mutton— Prime .. 5/8 | — 4d 5/4 é 5/4 — 4d 
Sugar-W.1.Syrups 11/3 a | 1i/3 1/3 i 
Coffee, Ceylon .... o/ } ee +} 80/ 80 
Tea (common)... 52d | “é } 5id es 5ad 
cds ai cuxaccal ee lid 7/ + 44d 7/44 + id 
As in the corresponding half-year of 1908, our 
record shows that, with the exception of corn, the 
movements in the first quarter were almost entirely 
downward, but in the second quarter a number ot 


commodities have shown some The most 
notable of these, apart from cotton and wool, are pig- 
iron, copper, and tin. This result is, on the whole, 
satisfactory, for though the changes are not 
significant, the rise in the price of metals correspone 
with a better outlook in those industries. 

We append our usual tables showing the prices 
from week to week since the beginning of January 
The first group includes metals, coal, and saltpetre : 


I.—MINERALS. 


recovery. 


very 
} 


i> 











Iron. | Coats. Ekeal Trw. © Leap. P# TRE 

Ended. Cleveld: re ean Al 
Ended. Cleve } t - ng- 
r Commn| Steel | a. wnglish,.. & 
No. 3 |Walis’nd G.M.B. Straits = lish Re 
G.M.B.| Bers | Rails. /Tondon Pig. fined. 
Fa r ton rton per ton.) pe per ton. per ton per ton per ton per cwt 
1909. yw r get tony per ton. por Yon. parton, per Yon per ow 
Jan.2....12 9 3 0 0510 01018 0 62 7 6132 7 613 6 31 4 6 
9....12 810817 0 0510 0/018 O 6217 £128 10 O13 8 Gl 4 6 
eu 2S 0 0510 0/018 O 61 7 £12% O O13 8 31 46 
, Or EF . 0 0510 01018 0, 5917 612610 O1S 8 21 4 6 
w..../2 8 "7 0 75 10 0/018 0/58 2 6124 5 O15 7 61 4 6 
Feb.6..../2 8 005 5 0 18 0 58 2 612415 Gi3 5 O1 4 6 
13..../2 8 e 0 05 5 0 18 0 58 8 912815 O1S15 O1 4 6 
20 .../2 8 O 0 OS 5 01018 O 57 0 012715 O13 16 $1 4 6 
Beccas FG 095 5 01/018 0 % 2 €)12915 01316 31 4 6 

i 

Mar.6 ..12 7 3615 05 5 01/018 0 5 7 613% O13 15 O1 4 6 
13 ../2 6103615 05 5 0};018 0 5517 ait o 1313 91 4 6 
2. 6 3615 05 5 0/018 0 5 7 6129 2 GISll 31 4 & 
27 6 6615 05 5 01017 0.5% 7 G131 5 O15 31 4 6 


ee 
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’ nanan _ . - ~-+ : ed - : ; + a oid i ats cnn one ; al rel a : enc ar Z ee 2 Sa regi sae — H 4 
76615 05-5 91017 0 8710 0134 0 Ol4 5 01 4 6 | Manufactured goods, aré high. Jute and hemp have | oun 
76615 05 5 0/017 0/57 2 6133 2 1317 Gl 4 6 | heen inclined to fall, but flax costs more th: i h 
8 6615 05 5 0,017 0/57 2 6133 5 O1315 O1 4 6 . : ’ I han at || t 
8 0615 05 5 0/017 0 57 7 6133 5 01312 61 4 6 | any time since the end of January. | ay 
Mayl....(22.8 0615 05 5 0/017 0/5710 O131 2 61317 61 4 6 Ill.—FOOD PRODUCTS. \) ce 
8....2 8 3615 05 5 0/017 0/59 7 613212 61512 61 4 6 iid PEE mee a . a ef 
15.....2 8 3615 05 5 0.017 0/5912 E3117 E1312 61 4 6 l | Marx 
22....2 8 0615 05 5 0/017 0, 59 8 9132 0 O1315 O1 4 6 |Gazerte AVERAGES.| Laxk | poo. SovecniPens: i) ce 
? 299....2 9 0615 05 5 0/017 0/6018 913115 O13 12 61 4 6 otis" (English Grain.) | Frovr. , NPoratos Rice, | 
* j vee ET ae EN }—————|__ 
Town t 
JaneS....2 9 0615 05 5 0/017 0 61 7 613217 61312 61 4 6 Ended, 
12....13 8 6615 O05 5 0/017 0 5917 6134 7 G'312 61 4 6 Wheat Barley} Oats. | Made bmg Prime. Prime, ,%°04 Ran- jj 
4 19....2 8 6615 C5 5 0/017 0/5810 C14 5 913 8 91 4 6 ad House-| rior. *| English. goon, |} 
%....2 8 6615 OS 5 0/017 0! 5910 013215 O15 8 91 4 6 PFC tC las ft | 
eins . ; jper qr.|\per qr.|per gr..280 Ibs./8 Ibs.) 8 lbs. | 8 lbs. per ton. p.cwt 
The price of Cleveland bars has been steady during | ,, 1909. oto f a eee ei edi s a £34 sd | 
‘ sees ji } ‘ 9 VY 
' the month, but at a somewhat better figure than four 9....\112 91 611017 51 89.30/52 58 21767 af 
hs ag The condition of affairs in the United 16....2 12 81 7 1017 51 8 3)3 0) 5 2) 5 8 217 6/7 
months ago. ec . 23....|113 21 7 3017 818 3/3 0' 52,58 300.7) 
States iron and steel trades is very favourable, the rail- 0... I$ O17 €017 91 8 5/310, 50 56 3007 ¥ 
ways placing large orders for material. This activity Feb. €....113 411 7 7017101 8 6/310) 5 0| 5 & /3 0 O17 4 
. . : re err is side. 3....113 81 7 8017111 8 9'3 8 410 5 6 3 0 016] 
: | is expected to help matters considerably on this side 20..::|114 11 711018 0196310 50 56 326.6 ¢ 
| The copper position is considerably better than in Ff 14 51 8 0018 0110 0/3 8) 50 58 300/69 
March, and though there has been a good aang Mar.6....1 19101 71018 2110 6/3 8 50 58 3526 6% 
; al at. ae 2 > last few weeks e 13..../115 81 8 4018 2110 6/3 8 5 0 5 8 215 0 
manipulation in the market in the last few weeks, 20....|115 9/1 8 0018 5111 0/3 6, 410 5 8 217 6 61m 
advance seems justified by the condition of the demand 27....L16 O1 8 0018 G11 0/5 4; 410, 5 4 /217 6/7 0 
oak : . romp ieley } } 
| for the metal. Messrs Merton write in their weekly Apr. 3....1 16 612 7 100 18 eu 6|3 6) 410'56 1326170 
. ae 10....117 41 8 €O1810112 0 36 410 56 326:'70 
§ circular as follows : ue jb18 71 7 8019 2... 34,'48)|66/1326\70 
F i There has been a welcome inquiry from India and other 24....2 1 41 8 21019 9 210 410! 5 4/310 0173 
; Eastern countries, and a fair quantity of yellow metal was sold May 1..../2 2 51 72C1 © 0113 9\220 
cow , a) ;' ? — 48 48 3100 
by the English manufacturers, but the prices realised were rather os 091771 03114 012 8; 410148 |315 6 : : 
i poor. The War Offics has purchased several lines of fine copper 15....j2 1 61 7 31 0 €61140'2 6; 48144137 617 3 
‘ for prompt delivery, and reports from the electrical trade are = seen! : . m4 ; oi te © : : : : : 52 37673 
i somewhat better. The most promising reports still come from ont 6 | §4,/326\;74 
f the United States, where the good crop prospects prove a very June 5....12 3 ll 5 71 1 31123 9124 46/56 350/74 
stimulating factor for commerce and industry. The railroad 12..../2 2111 6101 1 4114 0}28 50/56 212 6 7 44 
ie companies are now distributing orders for equipment quite ae : z fas : at 3a ols ; .% : $ 237 ei] “ 
. liberally, and manufacturers feel the benefit of the increasing eens aescsnesageenenassenms tout rapesnindnesteiineinneseaeiuesoeersittieessstninn roams stsihes etc aide is a 
activity more distinctly every week. They are covering their In the group of food products we find advances 


orders on hand by purchases of metal for August and September 
delivery, making good use of the reduced quotations for elec- 
trolytic copper. 

Conditions in other markets in this group have been 
uneventful, and prices show hardly any variation. 


where they are least to be desired. Unfortunately, the 
high price of wheat is not compensated by cheaper 
meat, for prices of the latter are very little, if at all, 
below the quotations of last year, when the country 
































The higher level of prices has accentuated the un- 
remunerative condition of the yarn section, with the result of 
widespread short time. Latest telegrams from Bombay as to the 
monsoon tains are more encouraging, which may lead toa freer 


: 72° > » ¢ ‘ 6 > ‘ *’ 
i The second group refers to textile materials :— was supposed to be suffering from a ‘‘ Beef famine. 
ry In regard to both his staple articles of diet the average 
§ II.—MATERIAL FOR TEXTILE MANUFACTURE. consumer is, in fact, very badly off, and is paying 
nee |, * yy +p -y”””—‘“EC@Re@avily at a moment when wages are low and 
if Coenen, Woot. | Sink. | Frax. | Heme. | Jute. | the prospects of emplpyment not encouraging. Pota- 
ey ee — —— ee | —_——- = . . e 
Week Ended.JMidding; Yarn— NSW'les «...; ed | wative | toes are very cheap, but rice, though at a low figure, 1s 
ee Ameri- 52's Un- — a Manila. | ee 1 seep ¢ ae tend am 
lean. | twist, washea, Duzer. ZK. | Firsts. | showing an upward tendency. 
' — per Ib. per Ib. | per ib. | per Ib. | per ton. | per ton.| per ton. rhe last table includes a number of miscellaneous 
a i|/ £8 |£ 8 d£sa ae a “SRE er Se Lace - . 
ie ee ss ss9 7 | 14 091310 | 24 r oa 5 9 | commodities for drinking, lighting, and other pur 
asinine 5: 7s 11g =: 10 9 | 31 5 | 2310 O14 3 9 SES — 
16.0... 518 c | iy | 10.9) 3s 12310 o1¢ 6 3 | POSES 
eee |< s | 1s | 10 103) /23 5 O13 16 3 ’ MISCELLANEOUS. 
k Nae 5:29 Be; | lle 10 104 | 30 15 = 10 0113 2 6 IV.—MISCELLA el 
% | } } | } } 
e a ee 5°17 738 | 1 10108; 30 0 | 24 0 013 0 O SuGaR, | TEA, | CorFEE. OILs. TaLLow INpDIGO 
13...... S11 aH a 1010: | 30 0/2 001500] wip _ [oe eo 
sande Si Ha | i 1010s} 30 0 | 2315 014 50] | iment | Comgou. joa. Salient Con- 
eects 5°05 Tia | lle | 10 7) 29:0 123 0 01415 0 ane very] ent j—— fj Santos: |petro-| Olive | mown, | sum: 
; | jwaggery) Srer- | mid. | Med seat _ | leum. }Levant.; | ing. 
me March 6 eae 5:14 Th 1 10 74 | 23 0 | 2410 01415 0 man. ‘Comn. |Good.| “Verse: ie 
ee) a eS aes 5° ae::. 10 4 29 0 | 2410 014 8 9 near owt. | rt.ipe a biper ewt.|per Slbiper ton. per ewt. per Ib. 
| aie 5:00 ™% | Ue | 10 4) 29:0 | 24 0 014 5.0] yo99, Poa feat a | a |e al 4 the dae ded 
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the period under review. Even the excitement of the 
Budget failed to raise a ripple on the level surface 
_of sugar, tea, and coffee prices. 


| 
business in piece goods for India. | Prices of indigo are almost unchanged, but in other 
Wool, since the colonial wool sales, has been in good | chemical products there is evidence of returning pros 


demand, and prices, both of the raw material and of | perity. The half-yearly report of Messrs Aitken states 
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that ‘‘a revival of trade in most branches has been 
apparent in the six months under review, and the 
continued cheapness of money has begun to have its 
effect in furthering industrial enterprise in many 
commodities.’’ As to nitrate, they continue :— 

The fertiliser trade in Europe has been on a full scale, but 
values have in most cases ranged lower. Nitrate of soda has 
shown an increase in consumption of about 8 per cent. for the 
world, or 4 per cent. for Europe and Egypt, and 41 per cent. 
for the United States, while other countries have consumed the 
same as last year. The average value has ruled about 134d per 
cwt higher than last year. | 

The situation, as a whole, is an interesting one. | 
Monetary conditions are favourable, and while there 
are many small indications of a recovery in demand 
all over the world, many industries at home are re- 
porting renewed activity. But the state of the cotton | 
trade is still most unsettled, and throughout the | 
country the fear of a general coal strike has hung like 
a cloud over the industrial horizon. The removal of 
this menace has very much improved the chances of a 
steady improvement in the trade situation. 





{NDIA DURING 1907-8. 


Tue new issue of the India Office’s annual statement 
(price 1s 3d), exhibiting the Moral and Material Pro- 
gress and Condition of India, is a mine of general 
information which ought to be better known. Several 
changes have been introduced this year, and they effect, 
so far as we can judge, great improvements. The 
volume is, however, still marked by a too rigid 
economy of statement upon many interesting and con- 
troversial subjects, which is somewhat characteristic of | 
the India Office. Some reticence may be wise. A Govern- | 
ment is not bound to supply unfriendly critics with 
fuel. But if the officials prefer to maintain silence 
touching the difficulties they have to encounter 
and the imperfections which exist in spite of their | 
efforts, they must not be surprised that the public some- | 
times derive their information from less trustworthy | 
sources, or complain of British ignorance respecting | 
the peculiar difficulties of Indian administration. ing 

| 








period covered by the report was one of the most trying 
in the recent history of the country. Plague, famine, 
and political unrest quickly followed one another. 
Prices rose to an unprecedented level, revenue fell off, 
and the currency system seemed at one moment to be in 
danger. We do not get from the pages of the state- | 
ment an impression of the anxieties which have been | 
successfully overcome, or realise the stability of a | 
system which such shocks have been unable to disturb. | 
Of political unrest there is, in effect, no mention; the 
account of plague dwells on the remedial measures of 
Government, and does not emphasise the extraordinary | 
mortality in certain districts ; in the chapter on finance | 
we are left, for the most, to draw our own inferences | 
from the figures. Of the famine, however, there is an 
admirable, if rather colourless, account. In the United 
Provinces alone, we are told, it is estimated that the | 
loss of food-grains amounted to 7,000,000 tons, valued 
at £,28,000,000, equal to nine months’ food supply, and | 
the of other crops (cotton, oilseeds, &c.) to} 
A£10,000,000. The extraordinary depletion of stocks | 
resulting from this may be some explanation of the 
slow rate at which the Indian wheat crop of the present | 
year is being moved forward for export. 

Purning to the more permanent features of Indian 
administration, we find material for a just appreciation | 
of the steady advance in nearly all departments. The | 
currency system and the constitution of the gold stan- | 
dard reserve are explained for the first time. There is | 
@ separate chapter on Manufactures and Industrial De- | 
velopment ; and the numerous scientific departments, 
which have been so greatly expanded since Lord Curzon 
initiated his new schemes, are now grouped together. 
One of the most interesting of the new movements in 
India is that towards the formation of co-operative 
credit societies amongst agriculturists. The movement, 
which began in 1904, has already made great progress, | 
and seems to have received no serious set-back on| 
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/a number of interesting questions. 


| unprecise. 
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account of the recent famine. The societies 
steadily increased in number from 41 in 1905 to 
1,358 in 1908, with a membership of nearly 150,000 
and total resources amounting to about £300,000. 
There is an enormous field for further development, but a 
good beginning has been made in what may prove to be 
a powerful agency for the emancipation of the peasant 
from the village moneylender and for the much-needed 
direction of new capital into agriculture. Members are 
charged, as a rule, from g to 12 per cent. on loans, and 
are allowed from 6 to 7 per cent. on deposits, as com- 
pared with the 15 to 75 per cent. charged by the local 
capitalists for agricultural loans on ordinarily good 
security. A good number of the loans are used at pre- 
sent for the repayment of old debts bearing exorbitant 
rates of interest, but an increasing number are for pro- 
ductive purposes, such as cultivation and the purchase 
of cattle. 

A new chapter on the condition of the people is, 
perhaps, the most interesting in the volume. We are 
confronted here, however, with the extreme unreliability 
of many Indian statistics. It is a good general rule 
that where detailed figures are collected for a definite 
administrative purpose, they can be relied on; but 
where their sole purpose is to satisfy the simple but 
legitimate requirements of the merchant, or the 
troublesome and often trifling curiosity of the academic 
statistician neither speed nor accuracy can be looked 
for. But it is unfortunate that the commercial de- 
partments laboriously collect estimates, and publish 
them after their practical value is lost. If you grow 
fruit you might as well pick it when it is ripe, even if 
it involves a little extra expenditure. We can hardly 
ask the Indian Government to spend large sums 
at the present time on the collection of such 
facts, but they do not, perhaps, quite realise to 
what an extent accurate and easily accessible 
information oils the wheels of commerce. We have 
already called attention in these columns to the ineffi- 
ciency of the machinery for collecting and disseminat- 
ing the crop forecasts. The great bulk of the statistics 
relating to agriculture, prices, and wages is open to 
similar criticisms. The apologist of our Indian Ad- 
ministration still asks in vain for the simple statistical 
data which would upset the statistical fiction of an 
India declining under British rule. 

Recent movements of prices and wages in India raise 
Until 1903 prices 


/ were, on the whole, falling, but between that year and 


1907 the official index number for articles consumed or 
exported rose from 103 to 148, and that for food 
grains from 126 to 180. Such a change is enormous, 
and must, if these figures represent the facts, have 
profoundly affected the condition of the people. 
Whether the rate of wages has fully responded to the 
increased cost of living, it is almost impossible to say. 
The tendency has certainly been upwards, but, apart 
from the wage census taken in the united provinces 


_ during 1906, all statistics relating to wages are most 


The official view may be too optimistic, 
and there has been probably much local distress, where 
wages are not paid in kind. Where, on the other 
hand, the ravages of plague have been worst, wages 
have risen even more than prices. It is not fully 


| realised in this country how devastating plague has 


been in particular localities, especially in the Punjab. 


|The population of large tracts has been more than 


decimated, and in a few places nearly half the popula- 
tion have perished since the first outbreak of the 
disease. Under such conditions there have been dis- 
tricts in which the crops were left standing on the 
ground for lack of labourers to harvest them, and the 
favourable harvests of this year have naturally caused 
a demand for labour which exceeds the supply. The 
Pioneer has recently reported that labourers have been 
able in some partsjof the Punjab to earn a rupee a day 
in the fields, with the result that on the North-Western 
Railway and the new canal works it has been difficult 
to keep gangs together. The permanent effect of 
these circumstances on the position of the labourer may 
be profound, and one recalls the parallel of the Black 
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Death in England. The labourer finds himself master 
of the situation. Every year, we are told, he becomes 
more mobile, and moves of his own accord to places 


where remunerative employment exists. But the 


above is not true, of course, respecting India as a 
whole. In the United Provinces, for instance, the 


agricultural labourer earns from 14d to 3d a day ac- 


cording to the locality, and in the centres of industry 
the wages of unskilled labour are from 3d to 4d._ It is 
not clear that real wages may not have diminished in 
some cases as the result of high prices. In some parts 
of Eastern Bengal, for example, the price of rice 
doubled in four or five years. 

It is consoling to turn from these rather disturbing 


figures ta the chapter on finance. Never before, pro- 
bably, has taxation sat so lightly on the people of 
India. The reduction of the salt tax by successive 


stages from Rs. 24 per maund of 82 2-7 lbs in 1902 to 
Rs. 1 in 1907 has benefited the consumer to its full 
extent, as the returns of retail salt prices throughout 
India clearly show, and has led to an increase in con- 
sumption of 20 per cent. Let us hope it may 
soon be abolished. The Government’s commercial 
undertakings, the post office, railways, and irrigation, 
now yield from £2,000,000 to £3,000,000 a 
year in excess of the interest charges, and the dead- 
weight debt has been reduced to £:38,000,000, with an 
annual interest charge of less than £'1,000,000. About 
40 per cent. of the net revenue of the country is de- 
rived from land revenue, the most economical and least 
oppressive of all forms of taxation. By immemorial 
right the State is part landlord of the country, and can 
derive its revenue from this source of wealth without 


injustice to individuals or disturbance to industry. The 


evidence shows that the real share of the rent, 
measured in kind, taken by the State, has steadily de- 
creased during the last 50 years. It may be added 
that the burden of land revenue per head of the popu- 
lation of British India was im 1907-8 1s 6d. 

To form a judgment on the political condition of India 
at the present time we must go to non-official sources. 
But a more widespread knowledge of the facts and 
figures contained in this annual report would go some 
way towards removing misconceptions as to the 
economic effects of British rule in India. A _ useful 
bibliography of Indian official reports is given at the 
end of the volume. 





Notes on Business and Finance. 


Canada and the Small Investor.—In spite of the 
retrenchments and economies effected by Mr Fielding, 
and in spite also of a certain improvement in trade, to- 
gether with prospects of a good harvest, the Canadian 
Government has again found it necessary to apply for 
a loan in the London market. The greater part of 
the loan is, indeed, for refunding purposes, but a sub- 
stantial portion, as will be seen by reference to our 
Capital Issues, will be another addition to the rapidly 
growing debt of the Dominion. So long as the money 
raised is spent upon reproductive purposes—railways, 
canals, harbours, &c.—there is no cause for anxiety, 
since the population and resources of Canada are ex- 
panding rapidly. On the other hand, there is a strong 
feeling, and we may say a general belief,in well-informed 
quarters that there have been of late serious leakages 
of public money, apart from the actual exposures, and 
we hope that, for the sake of its credit in the London 
market, as well as for its own good name, Sir Wilfrid 
Laurier’s Administration will proceed rapidly with the 
all-important work of strengthening and purifying the 
Civil Service, and of eliminating the possibilities of 
further jobbery in connection with the Public Works 
and Revenue Departments. Upon the general condi- 
tions and prospects our Ottawa correspondent sends us 
the following interesting message :— 


Trade in Canada is reviving. The Customs revenue 
shows steady gains, and railway returns are also increas- 
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countries arrived in Canada; in 1908-g the number had 
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ing. Local traffic on the railways is in better condition 
than the through traffic carried by the Canadian lines |) 
between the Western and Eastern States. American wheat |) 
is moving somewhat slowly to the seaboard, on account of |! 
the disorganisation in prices caused by the Chicago 
“corner ’’ and by the unsettled lake rates. The American 
lumber trade is still dull, and the export of American cattle 
has not yet recovered from the effects of the embarvo that 
was removed a couple of months ago. In the Canadian 
West crop prospects are very good, fine, warm weather 
having succeeded the cold seeding-time. The movement of 
settlers from the United States into Alberta and Sas. 
katchewan promises to be larger than in any previous vear. 
On the other hand, the falling off in the number of immi. 
grants from the United Kingdom and Continental Europe 
continues. This is due in part to the new regulations for 
excluding paupers and other undesirables, and in part to 
the greater care now taken to keep out for the present all 
save the agricultural class and domestic servants. In the 
fiscal year 1907-8 over 260,000 immigrants from all 





’ 
dropped to 147,000; this year it may not exceed 125,000. 
But, as we have said, the rush from the United States 
shows no signs of abating. In 1908-9 it brought us 60,000 
Americans, and this year we shall probably get 75,000. 
\WWe congratulate Mr Fielding upon his adherence to the 
plan initiated by him of appealing to the small investor. 
There is enormous scope in the United Kingdom for 
these small ten and twenty pound bonds, combining 
perfect safety with an attractive rate of interest. It 
seems to us almost humiliating that the Irish Govern- 
ment, with all the financial difficulties of its land 
finance, should continue to remain persistently blind 
to the possibilities of improving its credit and strength- 
ening the security of Irish Land stock by this obvious 
and simple device. Mr Lloyd George has shown his 
personal sympathy with Mr Fieldjng’s plan. Is it too 
much to ask Mr Birrell to devote half an hour to a 
study of the case for an appeal to the thrift of the small 
investor? We are sure that he could easily carry 
through a similar plan with the aid of the post-oftices. 


The Quarter’s Revenue.—The Revenue Returns for 
the first quarter never give much indication of the 
final figures, and this year, owing to the new taxes, 
several of which do not become effective until the 
Finance Bill has become law, they are an even less 
reliable guide than usual. Of the taxes imposed by 
the Budget, the spirit, tobacco, and petrol duty were 
collected as from May rst, resolutions being passed by 
the House on the evening that the Budget was intro- 
duced. The death duties have also been collected on 
the higher basis in every case where death took place 
after April 30th ; but, of course, a good deal of money 
has been paid during the two months on account of 
estates taxed on the old scale, so that the full effect 
of the new duties is not yet felt. The returns of 
revenue give the following results :— 

QuARTER from APRIL Ist to June 30, 1909, Comparep with the 
CORRESPONDING QUARTER of the PRECEDING YEAR. 








Quarter | Quarter Increase 


| Ending | Ending or 
| June 30, | June 30, Decrease. 


, 1908. | 1909. 


£ 

Customs........seeeeeeeeeeees| 7,218,000 | 7,961,000 + 743,000 
EXCISG ........eeeeeeeeeeeeee| 7,270,000 | 6,822,000 — 448,000 
Estate, &c., Duties............, 4,340,000 | 6,464,000 +2,124,000 
RNIN Scnucsnseasiindessecevs) GEE’ ee — 25,000 


Receipts from Suez Canal shares| 


BOE BOR: ccccccccccee seevoecs 50,000 | ’ os 

House Duty ........--00e00++-| 260,000 | 270,000 + 10,000 
Property and Income-Tax......, 4,200,000 | 3,286,000 — 914,000 
Postal Service ..........+eee++, 3,280,000 | 3,300,000 + 20,000 
Telegraph Service ............, 680,000 | 710,000 + 30,000 
Telephone Service ..........+.| 360,000 | 390,000 + 30,000 
Crown Lands .............s+-| 130,000 | 100,000 — 30,000 

| 


8 


and sundry loans............ 5,000 | ’ ** 
Miscellaneous ..........-..0+-| 669,613 | 511,678 — 157,955 
oe PM 


30,312,613 31,694,678. +1,382,068 





There is thus an increase of £743,000 in Customs due 
partly to the new duties and partly to the fact that large 
quantities of dutiable goods were hurried into bond 
during April. The exact effect of this movement cannot 
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he estimated, and it is quite impossible as yet to say | importance to all those connected with the rubber 


how much the new tobacco and other Customs duties 
are going to bring in. On the other hand, there is a 
very clear and unmistakable fall in excise, which has 
dropped from £:7)270,000 to £,6,822,000, owing to a 
greatly reduced consumption. rhe Chancellor in his 
Budget estimate foresaw a reduction of about 20 per 
cent., but we believe that the percentage has so far 
been much higher, though probably there will be a 
recovery later on. The figures certainly suggest that 
spirit duties have touched the limit of profitable taxa- 


| upper Purts and Juruda. 
} 
rubber should thereafter be on a more regular and 


the upper Acre and Abuna, and by uniting with the 


railway at present under construction by Dr Bueno de 
Andrade, similar facilities would be extended to the 
The entries and exports of 


even scale the whole year round, to the immense bene- 
fit of all concerned in the extraction of rubber and in 


its shipment to the littoral. Any expenditure to im- 


| prove and facilitate communication with the regions 


tion, though, of course, from the temperance point of | named is fully justified, for the Acre Territory alone 
view, a further reduction in the quantity of whiskey | vields an annual revenue to the Federal Government 


consumed is very desirable. The decline shown in the 
income tax figures is unimportant, as this year’s 
revenue is not yet included. The stamp revenue has 
also declined, as the higher duties cannot be collected 
while the Budget is under discussion. All 
changes, however, are quite thrown into the shade by 
the increase of £:2,124,000, nearly 50 per cent., in the 
estate duties. 
contributed out of the Morrison estate, on which the 
large provisional duty was, for the sake of con- 
venience, paid unusually soon after death; but a part 
of the increase is due to the higher scale paid on 
smaller estates than Mr Morrison’s. The quarterly 


balance-shect is presented this time in a new form, as | 


the sums remaining to be issued on March 31st are 
included with the sums actually issued during the past 
quarter, and there is no statement of the amount at 
present remaining to be issued. This change simplifies 
the accounts, and the administrative expenditure is 
£37,550,338, against 433,882,970, the increase being 
in supply services owing partly to old-age pensions. 
A sum of £:3,000,000 has been raised by Treasury bills, 
and, of course, the £500,000 expended last year on 
the accounts, and the administrative expenditure this 
year. 
against £4,040,605. 


The 

writes from Rio de Janeiro, under date June 8th :— 
The transport difficulties hampering the development 
: the rubber trade in the North are c¢normous, 
| 
| 
| 


. . Yr . . | 
especially in the Acre Territory, and other iegioas | 
- ° ° yd ; | 

served by the larger tributaries of the Amazon River. 


It is a well known fact that navigation on the rivers 
Alto Purus, Alto Acre, Alto Jurud, and Abune, &e., 
which traverse some of the zones most thickly covered 
with rubber trees, is suspended during the second 
half of cach year, so that a vast region is for a time 
isolated. Foodstuffs and other indispensable articles 
have to be stored in advance for a six months’ con- 
|| sumption. Commerce is thus almost brought to a 
|| standstill, and those who brave the inclemencies of a 
|| herce and treacherous tropical climate 
greatest hardships. The suspension of navigation, 
| apart from seriously affecting the economical life of 








stability and uniform expansion of trade in Mandos, 
Parad, and other important cities in the North which 





perity. The urgency of solving the transport question 
| in the North by railroad building has been urged from 
| time to time, but while its importance has been duly 
| recognised, no steps have yet been taken to overcome 


difficulties which so much retard civilisation and pro- 


gress in 


the huge hinterland of Northern Brazil. 


1 Another attempt to interest the Government in this 

direction, however, is now being made by Senator 
Jorge de Moraes, who has asked the Senate’s agree- 
|| Ment to the following :—Article 1. The Government 
of the Union will order the construction of a railroad | 
that, starting from the Cachoeira de Hyntanshan 
River, on the margin of the Purus River, shall termi- 
} nate at Santa Rosa, on the left margin of the Abuna 





4 River. (The following will be intermediary stations : 


Article 2. 


Roca do Acre, Caquetd and Empreza.) 


The necessary credits shall be opened for the said 
| Construction. The senator's project is of paramount 
—_—_—_———— 








these | 


Of course, £1,100,000 of this sum was | 


| Islands being quoted at $6.700 per kilo in Para. 


The exchequer balances stand at £ 3,083,737, | 


Brazilian Rubber Trade.—Our correspondent | 


suffer the | 
the upper Amazon and tributaries, also hinders the | 


| 

} . 

| are dependent on rubber for their welfare and pros- | 
| 





of close on £:1,000,000. The exports of rubber during 
April and: May from Para, Mandos, Itacoatiara, and 
Iquitos, were as follows :- 


April. May. 

Kilos Kilos 
To Nurope ....... ere >: aa ) 533,308 
To North America...... 2,064,113 1,165,400 
Mii scatecincees 4,418,869 2,698,708 


The price of rubber has recovered considerably, and at 
present, the Northern markets are very firm, Fine 
On 
May rst the stock of rubber in Para amounted to 1,084 
tons, of which 629 were in first hands, and 455 tons 
in second hands. The latest advices from the Acre 
Territory are favourable, and indicate that a large 
crop is expected. 


The Course of the Kaffir Circus.—\\ hile public interest 


(in the Kaflir market remains fairly keen, writes a 
| correspondent, business is duller than it has been for 
| half a year. 
| people who all along had the market well in hand, 


The boom having been pulled up by the 


holders who failed to get out of their shares at the 
top prices are now waiting for developments. In addi- 


| tion to such stale bulls, however, there is a much more 


| important element to be considered in the many who 
bought Kaflirs cheaply, sold them at handsome profits, 
and now await the opportunity to repurchase on a 
'favourable opening ; for the average operator is pro- 
| bably quite willing to have a further speculation when 
the market gives decided indication of improvement. 
To buy at to-day’s high prices requires a fair amount 
of faith in the immediate future, and how that future 
| is likely to turn out it is difficult to estimate. Mani- 
festly the big houses are not doing much in either 
direction ; they are apparently neither buying nor sell- 
ing, for if the big houses were sellers the present range 
of values certainly could not stand. It is how the 
| magnates are likely to act that engages most discus- 
|sion. That the public will do nothing without a lead 
is certain; that they will join in a bull campaign 
within a few weeks of August is doubted. The posi- 
tion in the market itself is still too bullish to be alto- 
gether comfortable, and although the account has been 
most usefully reduced, and weak holders have lightened 
their commitments, it may be taken for granted that 
the carry-over next week will show a large account 
remaining open for the rise. If the wirepullers start 
| buying they will render themselves liable to relieve 
these stale bulls on the chance of the waiting outsiders 
coming in to take part again in another upward move- 
ment. The point for decision is whether these buyers 
will think that prices have sufficiently reacted for them 
to purchase with a reasonable hope of a profit. To 
| take a couple of very familiar shares as examples : 
'Gold Fields from 54 ran up to 63, fell back to 5%, 
land rallied to 6;. Randfontein reached 3}, rising 
with barely a break from 13; from the former price 
they receded to 2;4;, and now are about 244. Other 
| shares have moved, roughly speaking, on somewhat 
| similar lines. Gold Fields, of course, may be thought 
| 








very attractive at 6); at such times, as the market is 
booming ; but in a colder light even the willing specu- 
lator will think the price at any rate high enough. 
There is talk, however, of concerted action on the 
| part of the big houses next week in the direction of 











trade, as it would allow constant communication with 
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6 per cent. means a distribution of £168,000, and a 
sum of £7,000 is added to the carry forward, so that 
the net profit must amount to about £175,000, which 
compares with £184,451. There has thus been a 
reduction of some £,9,000 in profits. <A fall in the 
rate of dividend is not surprising, as in the last six 
months of 1908 the profits did not cover the amount 
paid out to the shareholders. Comparing January- 
June, 1909, with July-December, 1908, there is an 
increase in net profits of about £17,000. The London 


and South-Western Bank, which has also declared its | this time last year. 


dividend, is paying at the same rate as last Year—16 | 
percent. per annum. This will absorb £80,000; the 
carry forward is unchanged, at £40,000; the usual | 
43,000 is put aside to the staff retirement fund, and 
£5,000 are applied in reduction of premises, so that 
the net profit appears to be about £85,000. In the 
corresponding period of last year the profit was 
£:89,957, and £10,000 as against this year’s £5,000 
went to reduction of premises account. In the second 
|| half of 1908 the profits amounted to £790,241. The 
two discount companies have declared dividends at the | 
same rate as in the corresponding period of last year— 
the National Discount 1o per cent., and the Union 
Discount 12 per cent. The National Discount, after 
distributing 442,333, will place £10,000 to reserve, 
as against nothing last vear, and carry forward about 
the same sum as was brought into the half-year’s 
accounts. The Union Discount sets aside to reserve 
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better prices, and as they have complete control of | for outdoor pauperism, on the other hand, is the lead _— 
the market they can do ‘practically what they please | since May, 1903. The following statement shows the | in 
with the market. state of pauperism in England and Wales at the eng! eat 
: a Na ak aa of each May for the last ten years :— | agi 
3 ———___—— a aaa the 
: . at : 
| The First Banking Dividends.—-In another column we Real | a pa 
trace the course of the money market in the last six Estimated Paupers. | Inhabitants, ret 
a months, and show the average rates of discounts and| Year. Population. ee ae naemaaae hl is: 
of loans. The margin of bankers’ profits has been a t In- ut- | otal. | JM- | Out- | noe | the 
% narrow one, and many of the banks will report lower | le door. oor. | door. | door, | *0t#h Hy 
profits than at this time last year, though probably the | 7g99_..., 31,517,725 | 196,343, 488,940| 685,283 62 155 217 H) in! 
average results will be as good as in the second half of | 1900....) 31,881,365 / 192,324 474,908 667,232) 60 149 2949 | th 
1908. So far, only a few dividends have been declared, a" onan ane oor oe Sere . ae - | H| th 
¢ le snete ing’. ¢ “ : o sees ’ ’ ’ \ ’ , | ’ 2 ‘j 
| the London and Westminster being, as usual, ae 1903... 32,997,626 | 212,304 489,779| 702,083, 64 149 213 H| 
the first. The dividend in this case is reduced from | 3994°""") 33'378,338 | 229,915| 507,719] 737,634, 69 152 204 sh 
the rate of 13 per cent. per annum to 12 per cent., | 1905....! 33,763,434 | 238,934 529,456] 768,390/ 71 15:7 228 St 
the actual half-yearly distribution being 6 per cent. o eeaereee Hey rye. ead a. ze = tic 
‘ . $ a . “ ° . - ‘ i ee 5 J , ; ; ° 0 
= a paid-up capital, ae — — oe 1908... 34,945,600 | 255,730, 523,618| 780,348, 73 150 223 : 
time last year, and at the end o Jecember. us 1909...) 35,348,780 263,808 526,501 790,309! 75 14-9 22:4 





In London during May the total ratio per thousand 
inhabitants dropped from 25.7 to 24.8; at this time 
last year it dropped from 25.9 to 25.1. Indoor 
pauperism fell from 16.6 to 16.1 per 1,000, and out- 
door pauperism from g.1 to 8.7 per 1,000. At the end 
of May, 1908, the position was :—lIndoor, 16.1 ; out- 
door, 9.0; total, 25.1 per 1,000. In the North, and 
especially in the Lancaster district, the position 
throughout the month was considerably worse than at | 


British Electric Traction.—There is very little sign of 
improvement in the British Electric Traction report, 
and the outlook for shareholders, preference or ordinary, 
is anything but good. Seven years ago the ordinary 
shares received a dividend of g per cent.; by 1905 it | 
had fallen to 6 per cent.; in 1906 to 3 per cent., and in 
1907 to nil. Up to this point, of course, the cumula- 
tive preference shareholders had been getting their 
full 6 per cent., but in the spring of 1908 a circular 
was issued saying that, in view of the depreciation of 





aie ae oe i a ll el ee 6. oe 


interim dividend. So the dividend was 3 per cent. 
in arrears. In August last, however, 3 per cent. was 
paid, and the same sum was distributed in February, 
thus bringing the payments up to March 31, 1908. 
Since then the shareholders have had nothing, and a full 
6 per cent. preference dividend is now due, amounting 


£20,000, which compares with £25,000 at this time | tonearly £97,000. That is the present position of the 
last year, pays out £45,000 in dividends, and increases | shareholders, and neither the profit and loss account nor 


its carry forward by nearly £7,000. The dividend of | the balance-sheet suggests that it is likely to grow better 


Williams Deacon’s Bank is at the rate of 15 per 
cent., the same as at this time a year ago. 


in the near future. 


loss accounts produces the following results :— 


A comparison of recent profit and 


a tenner eer 1906-7, 1907-8. 1908-8 
f. _Pauperism in May.—The statement of pauperism in | pj, idends and interest received .. 166,581 .. 174,104 .. 142,305 
s England and Wales for May, just issued by the Local | Other profits...... siiiteaaialanaiad 49,554... 49,955... 
Be Government Board, shows a further drop in the num- | Contract profits, &c...........455 8,655 .. 15,598 .. 16,359 
ber and percentage of paupers during the month. The | Profit on sale of investments .... 6,369 .. 10,882 .. 3,258 

actual number of persons in receipt of relief at the end 931.159 .. 250539 .. 161,922 
of May was 790,309, as compared with 808,525 at the | Deduct interest and expenses .... 15,834... 29.845 .. 18,697 
end of April, and 780,348 at the end of May last vear. | cnmaeaee evntamen —— 
The total ratio per thousand inhabitants dropped from o 215,325 .. 220,694 .. 143,225 
22.9 to 22.4 during the month, a greater decline than | Peduct depreciation.............. 25,000 .. 17,500 .. 12,500 
during the corresponding month of last year. It will 190.325 .. 203.194 .. 130,725 
be seen from the following table, which gives compara- | -py v¢ i, h a di dj verge” 
tive statistics for six months, that the decline in in- SS Ih SHO FORTS TRS NOUR HORREVES Eh Corea 


interest from the subsidiary companies has fallen by 


door paup¢rism was less ana the decline in outdoor ; . 
fiat over £24,000, and after the sum set aside for deprecia- 


pauperism greater than was the case last year. 








; tion of undertakings worked by the company has been 
‘ Ratio per 1,000 Innanrrants. | halved, the net revenue is nearly £60,000 lower. With 
‘ Atthe  ————1907.———- ————108.- ~ | the amount brought forward from last year there is 
j — = = a — = Total. | an available balance of £166,619, as against £216,309 in 
r re Ks = rs ne! er 1908; debenture interest requires £97,484; the 3 per 
q Jan re ne! a cent. paid out of this year’s revenue to the preference 
4 Feb... 7-9 157 .. 236 .. 82 .. 158 .. 249) Shareholders takes £48,431, and the balance forward 1s 
March .. 7:7 154 .. 231 .. Bl .. 167 .. 238/| reduced by £15,390. These very poor results are, 

April 76 S11 .. BT 77 .. 152 .. 229) of course, due to the unsuccessful working of the 

75 149 224 subsidiary lines whose shares are the chief asset 


| May .... 73 .. 150 .. ¥23 .. sa 
| The ratio for indoor pauperism—7.5 per 1,000— is still} of the British Electric, returning year by year 
the highest recorded in this statement, which relates to | a smaller revenue to the parent company. The present 
each month of May since the year 1869. The figure! report states that out of investments standing 
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‘1 the balance-sheet at £5,037,095, £2,883,086 
earned a net revenue of 4°18 per cent. this year, as 
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the amalgamating lines are expected to have made, the 


‘ 


shareholders will be presentéd with far more satisfac- 


against £ 3,275,178 with a net revenue of 4°7 per cent.in | tory reports than last year. 
5 


the previous year, so that not only is the proportion of 


paying companies being reduced, but their average | 


return is also falling. The profit and loss account, then, 
isa very cheerless document, but the real weakness of 
the company lies in the balance-sheet, with its enormous 
valuation for unremunerative shares and the want of 
information regarding the price of shares not quoted on 
the London list. The auditors in their certificate say 
that out of a total value of £5,037,095, at which 
“investments and undertakings” stand in the balance- 
sheet, £977,054 have a quotation on the London 
Stock Exchange, and at middle prices show a deprecia- 
tion of £428,239, or 43-9 per cent. The value of the 
other investments cannot be arrived at exactly, but on 
the basis of this 43.9 per cent. all the investments 
together would be worth about £2,826,000. Meanwhile 
“net profit on sales of investments" are included in the 
revenue, and arrears of cumulative preference dividend 
are being piled up at the rate of £48,000 a year. It is 
not easy to see how the company is going to recover its 
position, or what the end of it all will be. We may note, 


| too, that the London United Tramways, another un- 


i 


es 


fortunate concern, which paid an ordinary dividend of 

; oe 
8 per cent. in 1403, has just passed its cumucative 
5 per cent. preference dividend. 





The Half-year’s Traffics.-The recent revival of interest 
in the Home Railway market has been encouraged to 
some extent by the traffic returns of some leading com- 
panies during the last few weeks, for recent figures 
have shown a slight break in the long succession of 
declines. But the figures for the whole half-year afford 
very little ground for optimism. The aggregate figures 
for the leading companies show a fall of over half a 
million, and though this is considerably better than the 
corresponding figures in 1g08, when the decline was 
over a million sterling, one naturally does not expect 
further falls when the figures are already low. The 
individual results are summarised in the following 
table :-— 


{ 
Goods, Xe. | 








Passenger. Total. 
Company. — ——— | Ae TN ieiineR sei —eEN 
Receipts. | 7 Receipts. 7. # ‘Receipts. ie. # 
£ £ | £ | £ E 
Parness .....00% 61,028 — 5,350 156,402— 6,712 217430 — 12,062 
Great Central .. £06,940 +  2,66C) 1,326,770— 70,830) 1,833,710-— 68,170 
Great Eastern.. 1,239800— 17,500 1,131,100— 17,200' 2,370,900 34.700 
Great Northern. 1,072,860— 23,540 1,616,540'— 52,060) 2,683,400— 75,600 
Great Western.. 2,826,000'+  4,0C0, 3,313,000+  3,000' 6,'39,000+ 7,000 
a | er },064.381— 29,914 1,639,941+ 11,817 2,704,322 — 18,097 
L. and N.W..... 2,775,000 — 40,000 4,026,000-——- 172,070) 6,799,000 — 212,000 
L. and 8.W..... 1,486,900 — 13,700. 712,500-— 3,000; 2,199,400— 16,700 
L.B. and S.C... 1,045,227+ 12,429 416,987 + 5,967) 1,462,219 + 18,396 
London Tilbury 184,512 + 3,764 62,647 + 2,336 247,159 + 6,100 
Metropolitan .. 373,418 + 14,081 28,784 — 569 202 + 13,512 
Midland........ 1,799,000 — 36,000 3,902,000'— 89,000! 5,701,000\— 125,000 
N.E.R. ........| 1,359,664/— 742) 3,161,902 — 55,445) 21,565 — 56,187 
North Staffs. ... 119,484;— 5,152 331,560— 7,015)  451,044— 12,167 
8.E.andC.R... 1,555,808— 5,799 502,287 + 8,847) 2,058,095 3,048 





17,468,022 — 140,763 22,322,420-- 441,864| 39,790,442 — 582,627 
a a a | 281,892 + 5,697 


eee | ne | 40,072,334— 576,930 


Hull & Barnsley 








Thus passenger receipts fell by £140,627, or about .8 
per cent., as against a fall of 4:180,505 in 1908. Goods, 
on the other hand, fell only £441,864, against 
£545,228, so that the reduction is less than 2 per cent., 
compared with 34 per cent. a year ago. It is, of 
course, natural that the fall should be most marked in 
the case of lines with the heaviest traffic, but it is not 
a little significant that the railways in which amalga- 
mation is proposed share between them practically the 
whole of the reduced traffic. The Midland, London and 
North-Western, and Lancashire and Yorkshire account 
for £355,000, while the Great Eastern, Great Northern, 
and Great Central Railways account for £178,000, or 
atogether £533,000 out of a gross decline of 
£577,000. The Great Western again shows an in- 
crease in trafic, while the South Coast and London 
Railways have also a balance on the right side. 
These figures give no indication of net receipts, but the 
market Is very confident that, what with the fall in 

economies of working which 


the price of coal and the 


Cape Pinance.—Our Cape Town correspondent 
writes :—Mr Merriman, before leaving for England, 
made an interim Budget speech in introducing a 
temporary appropriation Bill. The final account will 
be presented during the September Session of 
Parliament, which, it is confidently hoped, will 
be the last Session of a Parliament now 55 
years old, and justly proud of its honourable re- 
cord. No exact estimates of revenue and expenditure | 


for the year 1908-9 were produced last year, and as 
many alterations were made in the new taxing measures 
before they were passed, it was not easy to understand 
the prospective position. Several oddities appeared in 
the accounts. For instance, the amounts by which the 
salaries of civil servants were reduced appeared not as 
a diminution of expenditure, but as an increase in the 
revenue. It appears, however, that the original and the 
present estimates for 1908-9 compare as follows :— 





Original Present 
Estimate. Estimate. 
£ 
MON 6 is dtincadetdes - 7,973,289 .. 7,281,000 
Expenditure ............ 7,973,554 .. 7,689,000 
Deficit .......... 265 .. 408,000 


It is to be feared that even the latest estimate is optimis- 
tic, and the Customs returns are still telling of decline. 
Some interpret this as meaning that we are producing 
more, and should produce more still; but most of us 
know that the curtailment of a nation’s purchases is 
not a sign of wealth, and that if we do enlarge our pro- 
duction, as we ought to do, and as we gradually are 
doing, the eventual result must be an increase in our 
imports as well as our exports. The deficit would have 
been swollen by £216,000 but for the suspension of the 
sinking fund, so that the situation is anything but 
pleasant. However, in view of union and the rather 
vague hopes it engenders, there will be no further taxa- 
tion, though the sinking fund will again be suspended, 
the civil servants will again make their exceptional con- 
tribution to the revenue, and last year’s taxes will re- 
main, possibly with some modification designed to re- 
move palpable anomalies. Under the circumstances, 
this appears to be the right course to pursue, and 
attempts to mutilate the Civil Service Retrenchment Bill 
were defeated in Parliament. But the position of the 
public finances throughout South Africa calls for 
anxious attention, not least from those who may be 
called upon to make good any discrepancy between re- 
venue and expenditure under the Union. 


Lord Charles Beresford’s Panacea.— Lord Charles 
Beresford’s speech to the City should relieve the minds 
of those who are afraid of a German invasion as well as 
of those who think we are not spending enough on our 
Navy. He has the good sense to see that we are over- 
whelmingly strong in battleships, and that there is no 
necessity whatever to lay down two Dreadnoughts 
for Germany’s one. As regards finance he is, of 
course, hopelessly at sea. A naval loan for sixty 
millions would play havoc with the national credit, 
and is entirely unnecessary. Business men will 
realise this when they discover that the sole reason 
for any increase in naval expenditure, according to Lord 
Charles Beresford, is his desire to add enormously to 
our already enormous fleet of cruisers, not for fighting, 
but for capturing or escorting private property. Next 
time two naval Powers are foolish enough to go to war 
we may be pretty sure that they will begin with a 
reciprocal agreement to let non-contraband private pro- 
perty and shipping alone. It is hardly conceivable that 
the British and German Governtnents—however much 
the two Foreign Offices hated one another—would com- 
mit the colossal stupidity of trying to destroy one 
another’s commercial marine. 


. 
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The Taste for Rye.— Rye bread is still the staple food 
of Germany and to some extent of Scandinavia; and | 
there has always been a large consumption of it in the | 
United States, owing no doubt to the very large number | 
of Jewish, Dutch, and German settlers. Recent mails, | 
however, have brought news from New York that | 
the demand for rye flour in the States has of late been 
unaccountably dwindling. Although comparatively | 
slender supplies have necessitated the raising of | 
prices, rye flour remains, of course, much cheaper than | 
the ordinary white flour, and dealers are much exercised 
as to the cause of this new development. The strike 
among the East Side bakers may be held partly respon- 
sible, but it does not fully account for the present 
position. To take one instance, a prominent Western 
mill has lost quite 50 per cent. of its business, according 
to the New York Journal of Commerce. Yet prices are 
only 25 to 35 cents a barrel higher than at this time 
last year, whereas white flour is fully a dollar higher. 





Railway Nationalisation in Japan.—Socialists who 
are enthusiastic for the nationalisation of English 
railways will read with interest of what is being done 
in Japan. Japanese newspapers report that, as the 
receipts from railway traffic still continue to 
decline, the Railway Bureau is compelled to 
observe the strictest economy of expenditure. It has 
been decided to reduce as far as practicable the pur- 
chase of articles required for offices, &c., on the one 
hand and to reduce to a minimum the staff in the 
traffic department. Some 7oo employees under the 
jurisdiction of the Western and Eastern District Rail- 
way Offices, and about a thousand under the Middle 
District Office, are to be dismissed. All the men to 
be dismissed belong to the lower grades of employees, 
only about 400 hannin officials being included. It is 
stated that the traffic staff has shown a disposition to 
neglect its duties, and that the dismissals will have a 
wholesome effect on those remaining. 


The Workington Combine.—A circular has been 
published this week explaining the new agreement 
arrived at by Cammell Laird, the Workington Iron 
Company, the Moss Bay Hematite Company, and the 
Harrington Iron and Coal Company. The details of 
the combine are too elaborate to be given fully in a 
short note, but the gist of the plan is this:—A new 
company (the name of which is not yet definitely 
settled) will be started with a nominal capital of 
#:2,000,000, divided into 800,000 cumulative 6 per 
cent. preference shares and 1,200,000 ordinary shares, 
of which 750,000 preference and 1,091,000 ordinary 
will be allotted to the vendors. This new company 
will take over the whole business of the Workington, 
the Harrington, and the Moss Bay undertakings, and 
the Cumberland properties of Cammell, Laird, and 
Co., with the goodwill and right to describe itself as | 
Cammell, Laird’s successors. There is also to be an 
understanding that Cammell, Laird shall not manu- | 
facture steel rails except at their Penistone works, | 


Ss 





and that the capacity there shall be limited to one mill. | 
As a purchase price for these various concerns the | 
following shares in the 
tributed :— | 


new company will be dis- | 


£ 
Workington .. | Prdinary ssc) 498000 | 
Harrington. | rdinary s.cccscsscesees 125,000 
Moss Bay .... {Pratmary onc) 12000 
Cammell, Laird {Ordinary csccssccsccusccs 4900000 


In addition to the shares received as purchase price, 
Cammell, Laird will also get a sum in cash, if it is 
decided that the stock-in-trade of the properties is 
worth more than £150,000 (the amount to be settled, | 
if necessary, by arbitration). Thus Cammell, Laird 
will be the largest shareholder, but as the preference 
shares do not carry the right to vote, the predominant 
partner will be the Workington Iron Company, which | 








'the men, and a considerable time must elapse before 
| operations are again in full swing. 
| ceedings in the Arbitration and Conciliation Court, and 
| the unconciliatory attitude of the judge, have beer 


| dispute themselves without appeal to the Court. 


| poration just issued for 1908 refers very cheerfully to the 
| general development of Transvaal mining, and the 
particular results of the companies cf the Albu group. 
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tenes, | 
has the largest number of ordinary shares. To show | 
how the distribution of these new shares wil! affect | 
existing shareholders in the various companies, we. 
have taken their present capital, working out its | 
market price, and compared it with the nominaj| 
amount to be received under the new scheme. The! 
market value, we should add, is based on the quota.. 
tions of the last day of May, and the results are as| 
follows :— 





MOSS BAY. 
Premium 
Present Market New on Market 
Capita’. Value. Capital. Value, 
£ £ £ 0 


44 9%, debs. .. 120,000 .. 108,000 .. 132,000 pref. .. 22 
6 % pref. .. 137,000 .. 128.625 .. 137,000 pref. .. 6 
Ordinary.... 171,000 .. 138,931 .. 171,000 ord. .. 23 


428,000 .. 375,556 .. 440,000 an ae 
WORKINGTON. 
6 % pref. 62,500 .. 74,213 .. ante pe. - : 
. ( J ref. ) 
Ordinary... 275,000 .. 412,509 .. | 13.750° or aj (8 
337,5C0 .. 486,718 .. 570,C00 oe 
HARRI! GTON. ” 
Preference .. 50,000 .. 60,000 pref. 


" (125,000 ord. } 


Ordinary.... 100,000 .. * | 15,000 pref. ; *° 


150,000 .. 200,C00 


* Balance for working capital. 


—_—— —- 


As only a part of Cammell, Laird’s business is being 
taken over, it is impossible to include the capital in 
this calculation, and we cannot find a market quota- 
tion for Harrington Iron. It is clear, however, that, 
as a whole, the shares are being taken over at a fairly 
high premium, and it is to be hoped that the new 
company will not find itself over-capitalised. The 
premium varies considerably in the different cases. 








The Broken Hill Dispute.—The labour troubles at 
Broken Hill are gradually subsiding, writes our Mel- 
bourne correspondent. The portions of the award made | 
by Mr Justice Higgins, which were ultra vires (clearly | 
so, to everybody but himself) having been prolubited by 
the High Court, all that remained was for the men to 
go back to work on the scale of wages granted ; so far, 
at least, as the mining companies concerned found it} 
profitable to resume smelting operations. But the 
union leaders sought to dissuade the men from return- 
ing to work unless unionists only were engaged. ‘The | 
Great Pirie men resolved, however, to ignore this} 
advice, and within the last few days the Broken Hill} 
came to the same decision. A rush to register for work | 
at once commenced. The Block 10 Company will 
resume all its operations, but the Proprietary Company 
does not intend to reopen the ‘‘ big mine ’’ at once. 
The rest of its operations are extensive, and there 1s 
plenty of ore and concentrates accumulated by other 
companies to deal with by the smelting and refining 
plants. The dispute has been a most disastrous one for 





The protracted pro- 


injurious. It would have been far better had the 
directors of the companies and the unions settled the 





General Mining and Finance.—The report of the Cor 


The tonnage crushed by the producing mines is 
given as 1,081,178, yielding gold to the amount of 


| £1,662,566, for a gross profit of £679,586, against | 


839,107 tons, yielding £1,427,559, with a gross profit | 
of £528,744 in the previous year. Thus there has been | 
an increase of 242,071 tons in the crushings, of 
£235,007 in the gold yielded, and of £150,842 in the 
gross profits. The total number of stamps working at 


| 
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THE REVENUE. 


[.—An Account of the Toran Revenve of the Untrep Kinopoxy in the undermentioned periods of the Year ending March 31,1910 
as compared with the corresponding periods of the preceding Year. 








CUStOMS ... ccc ceccccccccccereecrceererecesceerereseseeeeceseses 


BEXCIGE ..cccccccccccccccccccccccereccccscvccecee sees scecccecccecccessesccccsecues 


Estate, &c., Duties 


StAMPS..-eeeeeeee Cr ccerccvccerccccnccesesecceccesesccoccoenes Sc vccdecccescrcsese 


Land Tax 
House Duty ..co..--esee seececees 
Property and Income Tax 
Postal Service 
Telegraph Service 
Telephone Service 


Terre rere eee eee eee ee eee eee eee eee 


Certs TR oc inno 644650 65.60 CObN605 bn OREO EERE deererdévedssoreseseuseeees 
Receipts from Suez Canal Shares and Sundry Loans ........++.+-eeeseeeeeeeeces 


Miscellaneous 


eee OO EERE HEHEHE EOE HEHEHE HE EOEH EEE EH HEHEHE HSE OH EE EES 


ERR EERO EEE EEO OORT EHH EH EEE EHH HEHEHE EHH EH 


COP COOH ee ee EHH HEHEHE HOHE EEE HHH EH EH EHH EEE EEE EH ES EHH EH OE HEHE OES 


ee PPPOE SHEESH HEHEHE EEE EH OH HEHEHE HEHE HEHE SE OTES ESET OSES EEE HES EES 


Quarter from April 1 to June 30, 1909, compared with 
the corresponding Quarter of the preceding Year. 


Quarter ending Quarter ending 























June 30,1909. June 30, 1908. | Increase. Decrease. 
£ £ z£ 
scadenehadiende 7,961 003 7 2:8,000 743,000 
Lcemioneaniadwns 6,822,000 7,270,000 as 443,000 
iiemeeeeenuneees 6,46 1,000 4,340,000 2,124,0C0 
veedhavesroseniws 1,825,000 1,850,900 wa 25,000 
50,000 50,000 ae we 
270,000 260,000 10,000 
3,286,000 4,200,000 a 914,000 
3,200,000 3,280,000 20,000 
easandateesiate 710,000 680,000 30,000 
SSE idee tents 390,000 360,000 30,009 
-ehénaenccacaen 100,000 130,000 ea 3, 000 
ieuasacededilews 5,000 5,000 
nhacacecns eaueie 511,678 669,613 157, 935 
pda ueaeuweeees 71,694,678 30,312,615 2,957,CO0O 1,574,935 
ii iooeeeeeeneeEEnnneneeemennt 
' Net , Increase, 21,382,065. 


IIl.—An Account showing the Recrrrts into and Issues out of the ExcHEQUER in the Quarter ending June 30, 1909, as omspanel 


Quarter en*ing Quarter ending 








RECEIPTS. June 20, 1909. | June 30, 19c8. 
ate eras. £ £ 
Ba'ances in Exchequer on April 1— 
SE OE NEE ciccudascetasenvbwaeseaees 5,080,368 | 7,783,121 
a SEE bvddcecerenieteveccencedeuxn 1,270 059 1,155,841 
6,350,427 8,918,- 62 
Revenue, as shown in Account lI. .............- 31,694,678 | 30,312,613 
Advances Repaid— 
SN ocr cad aka tad’ wh dbndenea cemees 200,00) 70,C00 
Money Raised by Creation of Debt— 
By Treasury Bills for Supply............... 5,€00,C00 £,900,000 
Temporary Advances on the Credit of Ways and 
Means— 
ee IY CIN cc aVetenadecdevsengteves’ 3,090,000 
ey OUNGE NOD... wank dacsiccdwcccccescssys 500,000 
46,745,105 44,301,575 





the end of December was 195 larger than at the end of 
1907, and the working expenditure averages out at 
13s 2°2d per ton, as against 21s 5d per ton in 1g07, 
23s 1d per ton in 1gof, and 28s per ton in 1903. The 
highest dividend paid by any company in the group is, 
of course, that of the Meyer and Charlton, which dis- 
tributed a 60 per cent. dividend and a 40 per cent. bonus, 
while the Van Ryn paid 424 per cent. and the Roode- 
poort United 25 per cent. ‘The list of producing mines 
inthe group was imcoenned last year by the inclusion of the 
Aurora West United, the Cinderella Deep, and the West 
ktand Consolidated, while the larger profits earned by 
the New Goch, went to pay off part of the debt due 
from the company to the corporation. The ore reserves 
‘t the producing mines as at last December are given at 
3.351,000 tons, of an average assay value of 7:1 dwis 
There was a large i increase during 
the year in the number of tube mills, which rose from 


$ to 15, and account for much of the reduction in work- 
ing costs, 





A Pree Port in Korea.—The official Gazette of Seoul 
published a law on May 25th, under which goods im- 
ported into and exported from Chientao and Hong- 
chun, in Manchuria, vid Syong-jing in Hamgyong 
Province, will be exempt from customs duty. This 
law has been adopted for the encouragement of trade, 
owing to the closing of Vladivostock as a free port, 
and it may do Vladivostock considerable harm. If 
= Japanese adopt a liberal system in Korea they may 

lake of it a very prosperous country. 





with the corresponding period of the preceding Year. 


i 
} 


Quarter ending |Quarter ending 

















ISSUES. June 30, 1909. | June 30, 19.8. 
Expenditure— £ £ 

OD BI TCI oak. 5 sks koe scccrscees 5,454,970 5,498,077 

Other Consolidated Fund Services...... $26,183 432,316 

Payments to Local Taxation Accounts, &c.. 1,387,900 1,120,436 

a errr rrr 20,287,815 26,83/,141 
Issues to meet Capital Expenditure— 37,556, 358 33,882,970 

Under the Telegraph Acts, 1892 to 1907..... 300,000 0,000 

Under the Naval orks Rete 1895 to 1905 . ci 233,000 

Under the Public Buildings Expenses Act, 

DE G-dsnccadedetdurenaies eedwaseuxewientes 40,000 

Under the Public Officed Site (Dublin) Act, 

EE \ cuikcecsanddudeekans piadmundasikavewn 10,000 10,000 
Advances — 
PN ud kn Sod dan dee aeeae aKa 250,000 250,000 
Interest on Exchequer Bonds issued under 
the Capital Expenditure (Money) Act, 1904 45,000 45,00) 
Redemption of Unfunded Debt— 

Treasury Bills for Supply ................+:- 5,000,000 5,000,0Cc0 
Sorplus Revenue, 1907-8, applied to reduce Debt ae £00,COu 
‘Temporary Advances on the Credit of Ways and 

Means Repaid— 
NEE MI is 06 ddinnkechadensdedceaseeces as 
GeO INO a ot cccwcccccavenceneveessees 500,000 os 
43,661,568 40, 260, 970 
1909. 1908. 
Balances in Exchequer— June 30. —_ 30. 
£ 
Bank of England ...... | 2,245,3 3,146,265 
Bank of Ireland ...... £38,372 | 894,340 
Total Balance .... 3,083,737 4,¢4°,6°5 
46 medteanes 


4,301,..5 


Wills and Bequests.—The //’ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





L 
Mr John Simmons Tregoning, late of Landue, Launcesion 27-,268 
Mr George Fenwick Boyd, late of Moor House, Leam- 

side, Durbam...... OTC TT Ter eT eee 117,875 
Dr John Hall, late of 12 Neville court, Abbey road, St 

John’s Wa0d 2. cccccccccccccccvccesccccccccccccesss 55,366 
Me Adrian Tedeschi, late of 180 Piccadilly ............ 13,089 
Mr James Hoyle, late of Oakmount, Blackburn ........ 65,056 
Mr George Clayton, late of 57 Wickham road, Lrochley 63,287 





Tue following changes of management are an- 
nounced :—Mr George T. Rait, F.C.A., has been 
elected a director of the North-Western of Uruguay 
Railway in place of the late Mr G. H. Kearton. 

We regret to announce the death, which took place 
a week ago at his home at Orange, New Jersey, of 
Mr John Crosby Brown, the senior partner in the bank- 
ing house of Messrs Brown Brothers and Company, 
New York. 








Tue Honours candidates in the final Incorporated 
Accountants’ Examinations, held in June, were :— 


E. B. Hickox, W. G. Wood, F. 
bell, G. A..Smith, B. A. Gaunt, 
Smith, W. J. Conibear. 


J. Steel, T. E. Camp- 
T. W. Hall, T. B. 





WE understand that Messrs Speyer Brothers, in 


conjunction with the Dominion Securities Corporation 


‘of Toronto, have bought 41,200,000 worth of 5 per 


| 
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| cent. consolidated mortgage bonds from the Dominion 


Iron and Steel Company of Canada, and will shortly 
issue them in the London market. 








Foreign & Colonial Correspondence. 


FINANCIAL CRISIS IN GERMANY. 
(FROM OUR CORRESPONDENT.) 
BERLIN, June 30. 


Tue finance reform legislation has now reached a 
stage where the first fatalities can be reported. On 
last Thursday the Government’s inheritance tax Bill 
was rejected by a small majority, and on Saturday the 
Chancellor tendered his resignation to the Emperor at 
Kiel, where His Majesty is holding his annual yacht 
races. 

The decision reached by the Emperor and the Chan- 
cellor is a most remarkable political event, and one that 
would probably not be possible in any other important 
country than Germany. The resignation was accepted 
‘* in principle,’’ indeed, but with the condition attached 
that it should not take effect until the Chancellor had 
carried through a financial reform acceptable to the 
Federated Government. In other words, Prince 
Bilow is sent back to continue his labours with a 
Reichstag which had just voted down the inheritance 
tax, a measure upon which he had practically staked 
his official existence. It must be regarded as a most 
striking illustration of the stunted constitutional de- 
velopment of Germany that the Chancellor should be 
sent to gain first a victory over his opponents in the 
Reichstag or patch up a compromise with them, and 
then to receive as his reward the privilege to retire to 
private life. How is he to gain that victory? Or 
what will be the nature of the compromise that he can 
accept from the Conservative-Clerical majority? Will 
it amount practically to a surrender of the position 
which the Government has occupied all along, that 
approximately one-fifth of the new revenue required 
must be raised through taxes upon the rich? Will he 
dissolve the Reichstag, if necessary, in his attempt to 
get a finance reform ‘‘ acceptable to the Federated 
Governments? ”’ 

Such are the questions that the newspapers have been 
busily discussing since the announcement of the Chan- 
cellor’s resignation ; and the only outcome of this dis- 
cussion is that the situation has grown more compli- 
cated than ever. Nobody knows what the plans of 
the Chancellor are, or whether, indeed, he has any at 
all, for the completion of the financial legislation. With 
the rejection of the inheritance tax, the only remaining 
one of three possible taxes upon the wealthy has fallen 
to the ground. The other two possibilities—a national 





| income-tax, or a general property tax—have both been 


rejected by the Federated Governments and by the Im- 


| perial Government itself, besides having been voted 


down by the finance committee some months ago. In 
what other way can a tax directed especially at the 


| wealthy be levied? Or has the Chancellor made up his 


eee 


mind to surrender that position once for all, in order to 
get some kind of measures enacted? Apparently he 
has returned to his task without any definite conception 
of what is to be done. At any rate, the semi-official 
newspaper, which is generally assumed to represent 
his views, says that he now requires the new 
majority to show what they can do in the way of mak- 
ing positive proposals. This looks as if the Chancellor 
has himself nothing to propose. 

On the other hand, he again informed the Conserva- 





| only taken up by the Government in its endeavour to 


tone down the inheritance tax to such an extent as to 


: se 
taxes are in no sense taxes upon the wealthy as such, | 
So far as they were proposed by the new majority they |! 
were only put forward as makeshifts with which to {jj || 
off the inheritance tax ; while the fire insurance tax wag || 





| 


The question whether there is to be a dissolution or |! 


| 

| 

; : 

| make it acceptable to the Agrarians. 

| not has not yet been satisfactorily answered. 


defeat by his own political friends, will now be able to 
get them to adopt his new measures without going be. 
fore the country, is extremely improbable. Libera] 
newspapers have unanimously held that it was a graye 


mistake on his part not to dissolve the Reichstag at || 
This issue was generally expected in the House |! 


once. 
on Thursday before the decisive vote was taken ; and 


a report was even circulated among members to the || 


| 

effect that Prince Biilow had in his portfolio an Imperial 
rescript ordering new elections. 
are greatly disappointed over his failure to dissolve and 
order new elections, as they are confident that they 
would make heavy gains of seats, in view of the deep 
discontent of the electorate everywhere with the course 
of the Conservative-Clerical majority. The Conserva- 
tives, too, are keenly aware of the dangers to their 
position, in case new elections are ordered ; the official 
correspondence sent out to Conservative newspapers 
from the party headquarters argues that the Govern- 
ment could not be so unpatriotic as to dissolve and in- 
cur the risk of doubling the Socialist votes in the new 
Reichstag. 

The dilatory course of the Chancellor has been ex- 
plained as due to the fact that the Federal Council was 
not willing to dissolve the Reichstag, and prefers to try 
to get some sort of finance reform passed by the new 
coalition. This can only mean, however, that the 
Federated Governments too have abandoned the posi- 
tion which they, in company with the Chancellor, have 
occupied all along as to the necessity of raising a part 
of the revenue from the wealthy classes. But this 
would make it all the more impossible to understand 
how, in that case, the Chancellor could consent to re- 
main even temporarily. Another view put forward is 
that the Federal Council still contemplates a dissolution 
as probable ; and it is even asserted in the Press with 
a certain show of authority that the Chancellor has been 
empowered by the Emperor to dissolve if the new 
majority carries out its intention of passing the 
quotations tax Bill upon its third reading. But all these 
matters are involved in so much obscurity that nobody 
knows what to expect. The weakness of the Govern- 
ment in shrinking from a dissolution leaves everything 
at sixes and sevens. Instead of having a clearly out- 
lined situation before it, the country has to look on in 
amazed perplexity and wonder what will happen next. 

The resignation of the Chancellor was explained by 
himself through the semi-official newspaper as due to 
the vote of the German Conservatives against the 
inheritance tax—an explanation, indeed, that ought 
not to have been needed, but it was called forth by the 
Conservatives themselves, who professed to see no 
sufficient ground for his act. At the very moment that 
they were undermining the position of the Chancellor 
they were deprecating the idea that an adverse vote 
| by the Reichstag could cause him to resign; for the 
Conservatives, while moving heaven and earth 
| to override the will of the Government, profess them- 
| selves as irrevocably opposed to anything looking like 
| parliamentary government. For all that, their action 
_has forced forward parliamentary government by one 

important step. As the Liberal Frankfurter Zeitung 








The Liberal parties || 


That | 
the Chancellor, shorn of his moral authority through aq 


| 





SS 


tive leaders before he went to Kiel that the Imperial | points out, the resignation of the Chancellor denotes 4 
/ Government would not accept their proposals to tax | breach with governmental traditions in Germany ! 
( stock quotations, the turnover of grain mills, and ex-| one important respect ; he has openly abandoned the 
ported coal. This narrows down the range of possible | antiquated German view, namely, that the only ¢x- 
substitutes for the so called ‘‘ property taxes,’’ and the | planation that a Minister can assign for retiring is that 
committee last week speedily nipped in the bud the | he has lost the confidence of the Crown, and that an 
Government’s new plan to put a tax upon fire insur- | adverse parliamentary vote could never be regarded as 
ance payments, all the members voting against it ex- | a sufficient ground for such action. The leacing 
cept one lonely Conservative. But all these proposed! Agrarian organ is, therefore, perfectly justified, from 
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. : — Stes Whitey : ~~ : 
its standpoint, im professing its inability to understand France, but nevertheless now required some amend- ‘ 
the Chancellor s course. | ments. 











ee 








Indeed, there is no reason to suppose that the Con- 
servatives meant to overthrow Bilow, notwithstand- 
ing that this view is almost universal in the Liberal 
and even in independent Conservative quarters. He 
has done so much to agrarianise Germany that the sin- 
ceritv of their gratitude to him need not be doubted. 


siderations at a moment when their larger interests 
seemed to be threatened. 


ing wedge of a democratic fiscal system in Germany. 
They might readily have consented to do their part 
toward raising the petty 42,750,000 from inheritances ; 


lead to under the system of universal suffrage existing 
in the Empire—namely, a heavy increase of the tax 
later on when new naval expansion makes it necessary 
to raise additional revenue. Then, as their leading 


large part actuated by a determination to defeat the 
Government’s promised scheme for reforming’ the 
Prussian suffrage system—a _ reform which they 
believed would be greatly facilitated if they should 
allow the Liberals to get credit with the Government 
for having assisted in carrying through the Finance 
Bills. 


Whatever the events of the past week have left in | 


doubt, they have cleared up one important point— 
namely, the course of the Liberal parties. After the 
inheritance tax was voted down, the leaders of the 
National Liberals and the Radicals announced that 
those parties would vote against the entire list of 
tax bills. Their standpoint is that it is unjust to the 
poorer classes of the population to raise the entire 


amount of the new revenue from taxes upon con- 
sumption, except the few vexatious taxes upon 
Stock Exchange operaticns put forth under the 


spurious name of property taxes; and all real taxes 
upon the wealthy classes having been rejected, they 
feel that their only course is to vote against every- 
thing. That the National Liberals should have the 
courage to adopt this decision is a new thing in the 
history of the party, and it augurs wel! for the future 
of Liberalism in Germany. 





THE FRENCH BUDGET. 
(FROM OUR CORRESPONDENT.) 
Paris, July 1. 
THE presentation of the estimates for the year 1g1o 
was tollowed, as usual, by the election of the Budget 
Committee in the Chamber, by which those estimates 
are to be examined. The result was a complete con- 
demnation of the projects of the Minister of Finance, 
for of the 33 Deputies chosen, three in each bureau, 
not one in the preliminary discussion defended M. 
Caillaux’ innovations. The objections to the Budget 
were principally that it left unprovided for re- 
quirements that would have to be provided for by 
supplementary credits, for which no_ provision was 
made. The system is not, however, a new one; in 
1908 the additional credit amounted to 133 million 
irancs, and those for the present year already reach a 
sum of 79 millions, which will probably be doubled 
velore the end of 1909. The proposed new taxes were 
«lso criticised as vexatious, in particular the receipt 
stamp of 5c for sums between 2f and 1of, now exempt, 


the stamp of 1oc being only required for sums above 
1of. 





_ The Chamber has employed a part of several sittings 
Curing the week in general discussion of the Tariff 
Revision Bill as it stands, the examination of the 
modifications in the duties proposed being reserved for 
the autumn Session. Among the speeches delivered 


/measures taken by other countries. 
_ treaties of commerce with seven other countries in 1903, 


| had inflicted damage on her trade, as she did not enjoy 
Personally, he was acceptable to them, but the Con- | 
servatives refused to take account of personal con- | 


/ r C | France, they in reality only affect France. 
but they feared the possible results that this might | 


|most considerable proportions. 





France was not unreasonably Protectionist, 
and had no desire to exclude foreign merchandise. She 


| Was not taking the initiative of an elevation of Cus- 


toms duties, but was simply retaliating against 


Germany, by her 


the benefits of those treaties. She did no doubt partici- 
pate in them under Article 11 of the Treaty of Frank- 


! ; | fort, which conferred on her a right to a most-favoured- 
The inheritance tax, mild as 
this measure was, was regarded by them as the enter- | 


nation treatment, but specialisations in those treaties 
enabled Germanv to evade the operation of that clause. 
Those specialisations have been calculated with such 
ingenuity that, without being expressly directed against 
For ex- 
ample, while it opened the door to importations of 
cattle from Switzerland, it closed it to those from 
France by special conditions as to the race and breed- 
ing of the animals. Other articles which interest 


ig | French trade are kept out of the conventional tariff, so 
newspaper organ admitted, the Conservatives were in | 


that France cannot claim any advantage under the 
most-favoured-nation clause. Other countries have 
raised their duties by specialisations. In Switzerland 


'the duty on wines is raised from 3f soc to 8f the 100 
| kilos, that on honey from 15f to 4of, on silks from 16f 


to roof, &c. The Spanish tariff is increased in the 
There is an aggrava- 
tion in the Customs duties in Turkey, Roumania, and 
Servia. A calculation of the effects on French exports 


in the different countries from the increased duties 


| shows that the surcharge on French exports amounts 


in Germany to 3,830,000f, Spain to 5,500,o00f, Rou- 
mania 1,172,000f, Switzerland 2,475,o00f, Turkey 
1,950,000f, United States 15,634,000f.  - 

After several sittings devoted to the Bill to authorise 
the Government to suspend the law creating a mono- 
poly for the French flag in navigation between France 
and Algeria in cases of strikes preventing the importa- 
tion of agricultural produce from the colony, the 
measure has been postponed indefinitely. It was 
opposed principally by the Labour Deputies as being 
directed mainly against the seamen on strike, the in- 
terruption of communications between Marseilles and 
Algerian ports being a means of exercising pressure 
at the same time on the producers of articles of food, 
which for some weeks past has been allowed to perish 
on the quays of Algerian ports, and on the French con- 
sumers, who are deprived of their usual supplies. 
French shipowners also have no desire to see the carry- 
ing trade between France and Algeria exposed to 
foreign competition. The colonists allege that their 
interests suffer under the monopoly, its effect being to 
raise the rates of freight. It is said that the 
cost of carrying wheat from Algeria to Marseilles is 
14f per ton, while it may be brought from New York 
to Havre for 7f. The cost of bringing primeurs, that is 
early fruit and vegetables, from Oran to Marseilles is 
46f soc per ton, and only 25f from Carthagena, a 
Spanish port, to Marseilles. It is stated that in May 
and June last year the value of the primeurs imported 
from Algeria was 1,750,000f, with 500,000 sheep and 

7,000 tons wheat, while this year the primeurs have 
been left to rot and the sheep to dwindle away on the 
quays. 

Another sitting of the Chamber yesterday was occu- 
pied with the discussion of the Messageries Maritimes 
postal contracts, which was again adjourned to 
Wednesday next, the 7th. It was supposed that the 
strike of seamen at Marseilles had been brought to an 
end by the signing of a compromise between owners 
and their crews on the intervention of the Minister of 
Marine. The men were to return to their duty on 
Monday, but a hitch then occurred. The navigation 
companies had filled the places of some deserters by 
men recruited in other ports, and refused to discharge 
them at once. Those not taken back induced those 
reinstated to join them, and a fresh strike commenced, 


ae by M. Morel, who drew up the report on the | the men appealing to the Minister of Marine, alleging 
in justification of the measure. He maintained that that the owners refused to respect the compact that 
me present tariff of 1892 had made the fortune of ' ended the strike. Another question also remains to be 
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solved, that of the weekly day’s rest, which was left 
open for arbitration. The Minister of Marine has 
appointed an arbitrator, but it is by no means certain 
that the crews will accept his ruling. 

A note in the Journal des Debats on the negotiations 
for a prolongation of the concession to the Suez Canal, 
which may have been inspired by the company, is in- 
tended to allay the apprehensions of English ship- 
owners, who fear that their interests would be 
prejudiced by the consent of the Egyptian Gov- 
ernment, as it would retard the progressive re 
duction of the tolls on the canal. Owners are 
supposed to object to the prolongation on the ground 
that the company would have to recover from ship- 
owners the sum that would have to be paid to the 
Egyptian Government for a time extension of the con- 
cession. The note remarks that in the proposed 
arrangement all interests would be considered. The 
prolongation would, instead of retarding the reductions 


of the dues, facilitate an acceleration of them. There | 


does not exist, it is said, any antagonism between the 
interests of owners and those of the company. Reduc- 
tions of the tolls act as a very active stimulant to the 
traffic, as is proved by the rapidity with which the re- 
ceipts have recovered their previous level after each re- 
duction. The surplus to date this year compared with 
1908 already amounts to nearly £200,000, and will no 
doubt continue to increase. The number of ships that 
have passed outward in ballast suggest the probability 
that exportations of wheat from India will be largely 
augmented. There is also a notable extension of the 
sources of the merchandise carried through the canal. 
Since the commencement of the present year 100,0c 
tons of oil nuts from Manchuria had been carried 
through the canal, an article of trade hitherto almost 
unknown in Europe. The field of development for the 
traffic by the canal is therefore still a vast one. 

The rate of interest on Treasury bills has been twice 
changed during the week. That of bills for from one 
month to less than three was first raised from 1 to 14 
per cent., and was yesterday put back to 1 per cent., 
the same as for all other dates within the limit of one 
year. 

An extension has been given to the convention 
signed in 1895 between the Bank of France and the 
Russian Government, to facilitate the circulation of 
State bonds of that country, in France. Under that 
arrangement the Bank received the bonds on deposit, 
giving a certificate in the name of the owner, the 
Russian Government bearing the cost of the service. 
By a new convention the Bank will verify the numbers 
drawn for reimbursement, informing the holders of 
the dates they will be paid off when drawn. 

A decree in the Journal Officiel prohibits the use of 
the word carat for pearls, diamonds, and other 
precious stones for any other weight than the double 
decigramme, 2-10 of a gramme, equal to 3.0864 grains 
avoirdupois, English. 

The Bank of France has fixed at 7zof tax-free its 
dividend for the first half of 1909, against Sof in the 
six months of 1908. The weekly balance-sheet shows 
a loss of £340,680, a part of which has gone to Ger- 
many, and a part into the circulation. The exports 
of gold to Berlin are estimated to have amounted to 
#,600,000 in the fortnight. These have now ceased, 
but about 4,200,000 is expected from New York to- 
morrow. The monthly Bourse settlement caused a 
temporary increase in the discounts and advances, and 
those requirements having been met, private discount 
has declined to 1} per cent., the London exehange to 
25f 184c. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
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oe 4,840,423 2 .. 4,730,659 22 


| Bank notes to order seeeve 


5,073,488 38 
| Treasury account......... - 195,758,437 81 .. 194,466,065 14 .. 122,731,457 37 |) 


| Current accounts, Paris.... 667,048,226 58 .. 701,379,452 24 .. 543.0%6,121 29 
ore branch banks .... 124885816 0 .. 74,577,094 0 .. 114605587 9 














} 

Ip eres 11,101,578 31 .. 190,460 31 ..  11,546,1]4 3] || 
| romania cunashss.:.. 788,296 57 .. 16349018 5 .. 1.097376 37 || 
| Rediscounts ........-e+00s 1,420,000 0 .. 1,678,673 0 .. 2273170 9 
Bandries ......ceeeceeeees » 229,355771 51 .. 179,221,374 43 .. 245,533,544 59 

Total ....... weasel 6,568,797,363 7 ..6,379,746,753 65 ..6,177,669,820 55 || 
CREDITOR. 
| : $ ..asonsenial 85 ..4060800.778 3° 
Cash in hand ............+- 4,598,632,382 73 ..4,607,282, + «4,060,862 778 39 
| Commercial bills overdue.. 8,921,553 3 .. 6,677 40 .. 714,248 2 
Discounts in Paris ......-+ 315,457,763 19 ( 336,679,024 5] | 
| Woreign bilis ........++++++ os 259,294,075 5 i ¥ 
| Treasury bills ..........-- 256 299 91 129,645 89 
t-——-* in branches .... 561,536,273 O .. 409,367,458 O .. 649 651,861 9 
| Advances on bullion ...... 825,000 O .. £87,000 0 .. 27,464,100 0 


Do in branch banke...... 
Do in pubiic securities .. 


** ef ** ee 43,500 0 
16£,916,758 82 .. ee 3 ee py th 15 
Do by branch banks .... 351,186,089 O .. 552,847,443 ee 358,580,817 0 
4dvance to the State .... 18,000,000 U -- 480,00U,0U0 0 
k reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 

Gpsetasnens as a gee! 330 " ee B yon ° ee Waeee Ne 89 

mmobilisées...... 1€0 000,000 ee D .u00 

cons and furniture.... 35,880,373 60 .. 35,787,357 56 33,322,741 1 





Expenses of management.. 1,104,891 98 oe 7,183,134 99 948,962 75 
| Saaley special reserve .... 407,444 16 .. 8,907,444 lb... 8,407,444 16 
| Sandries ...... edeoneeceees 143,080,052 53 .. 155,190.207 17 .. 135,947,993 & 
Total .ccccccccccccs 6,588,797,363 7 ..6,579,746,735 66 ..6,177 669,850 55 
BANK OF FRANCE RATES. “ 
Discount .......+- 96668000005505040000600500000RC R00 R0sC0 3 
Advances on bullion ..... scene eeeeeeeeerereecseneseesenes l 
Advances on public securities ..... seencesevcccene ecccece 34 


The following were to-day’s closing prices and the 


variations on the week :— 
July 1 June 24, 


Par. f o f : f © 

Three er Cents eereee 100 ee $7 55 ee 97 24 + 0 424 
anton Fives of 1906.. 100 .. 10195 .. 101 355 + O 60 
Bank of France Shares.. 1,000 .. 4,253 Ox ..4,520 0 + 3 0 
Banque de Paris ...... 500 ..1,674 O .. 1,672 0 + 20 
Comptoir d’Escompte.. 500.. 753 0 .. 733 0 is 

Crédit Lyonnais ...... 500 ..1246 O ..1,245 0 + 1 0 
Orédit Foncier ........ 500.. 765 0 .. 753 O0 + 12 0 
Suez Canal...........- 500 ..4,790 O ..4,765 0 + 25 0 
Northern Railway .... 500 ..1,741 O ..1,744 0 3.0 
Western Railway...... 500.. 933 0 .. 935 0 ‘is 

Orleans Railway ...... 500 ..1,355 O ..1,555 0 - 

Eastern Railway...... 500.. 885 0 .. 896 0 — ll 0 
Lyons Railway........ 500 ..1,295 0 ..1300 0 — 5 0 
Southern Railway .... 500 ..1,152 0 ..1,152 0 es 

Ottoman Bank........ 250.. 732 0 .. 727 0 + 5 0 
Meridional of Italy Rails 500 .. 7047 0 .. 700 0 + 4 0 
South of Austria Shares 500... 114 0 .. 117 0 — 3 0 
North of Spain Shares.. 500... 355 Ox... 365 0 + 2 0 
Saragossa Shares ...... 500.. 422 0 .. 319 0 + 3 0 
Saragossa Bonds ...... 500.. 39725 .. 399 0 — 275 








POLITICS AND BANKING IN AUSTRALIA. 
(FROM OUR CORRESPONDENT.) 
MeELbourne, May 26. 
AFTER much negotiation, which sometimes appeared 
as if it would be in vain, the Deakin party, and the 
two oppositions (Direct and Corner) have come 
together, to form a single opposition to the Labour 
party. The numbers in the House of Representatives 
have been as follows :—Labour, 29; the Deakin party, 
18; the two oppositions, which have occasionlly worked 
together, 29. But the recent defection of a member 
| reduces the Labour party to 28, and raises the Opposi- 
| tion to 30. The * fusion,’’ as it is called, would, if per- 
fect, give a strong party of 48, against one o! 25. 
|Four members of the Deakin party and two of the 
| Corner Opposition are, however, classed as waverers, 
|if not uncompromising dissenters. If they are not 
converted, the numbers will be :—Labour, 28 ; _Oppo- 
sition, 42; and a small Corner of 6. In anticipation 
of their ability to eject the Labour Ministry, the 
‘fusion ’’ is already making a selection for the follow- 
ing Administration. It is understood that the Labour 
Ministry will not tamely accept defeat, but will apply 
\for a dissolution. Under the Constitution, the existing 
| Parliament will legally come to an end within a lew 
'months, and this fact, together with the justifiable 


DEBTOR. opinion that the House of Representatives is no longer 

July 1,1909. June 21, 1909. July 2,1908. |1n close touch with the constituencies, may a 

f c f : re , me : ? suit of a 

C spital of the Bank........ 1s2,500000 0 .. 182.500.01 0 .. 1s2smm 6 | favour of a prompt dissolution. What the resu joing 

P odtein addition to capita! coo be B.008105 90 «» 8,066145 81 | new clection would be cannot be foretold, but, juc S115 

BROT VE cccccccecscescceccd ee ee 22,106, } . ~ 2 : ys 1 as- 
treserve of landed property 4.000.000 0 .. 000.000 0 enn 46 | by recent State elections, notably in Victoria and las 

Suecial Reserve. ........... 8.407.040 16... 8.400484 16 .. 840744416 mania, the Labour party has gained ground. And 't 

Notes in circulation........ 5,110.093.280 0 ..4,961,873,355 0 ..4,852.583.630 0 | : ? a h franchise 
Interest on securities ...... 18,303,127 77 .. 18,951,478 33 2. 5450280 35 | must be remembered that the Commonwealth franch': 
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es _ ororerere_=_=_- ee LLL ES 
is more democratic than those of the States, sweeping in fact, food for powder, chair & canon. It is 
in a larger proportion of the classes who can be} quite time that Mr Deakin confined himself to the 


depended on to vote the Labour ticket. Whether, there- 
fore, a general election be held at an early date or 
only when the present Parliament expires by effluxion 
of time, it is quite conceivable that the Labour party 
in the next Parliament will be stronger. 

If the political conduct of the Labour party be re- 
garded apart from its views and aims, there is little 
occasion for fault finding. Mr Deakin, leading a party 
of 18, was quite content to accept the support of a party 
of 29, and to model his measures in accordance with 
‘its wishes. A year ago the leaders of the Labour party 
arrived at the not unreasonable conclusion that they 
might as well govern directly, as govern the Deakin 
Government. When, therefore, the opportunity 
arrived, the Deakin Government was ejected. The 
succeeding Government not unnaturally looked for the 
support of the Deakin party. But the Deakinites re- 
garded it as a piece of treachery on the part of the 
Labour party to depose them from office. Had they not 
carried out the Labour programme as far as circum- 
stances would permit? Had they not been subservient 
to a degree? No sooner, therefore, was the Labour 
Ministry formed than the Deakinites began to conspire 
for its destruction. The tw2 vppositions held aloof 
for a considerable time, but at last showed an inclina- 
to enter into alliance with the quondam allies and ser- 
vants of the Labour party. For some weeks Mr 
Deakin himself stood in the way, but on the acceptance, 
with some modifications, of his programme and of him- 
self as the leader of a united party, his objections 
have been removed. It is therefore planned that there 
shall be forfned a united national party, led by Mr 
Deakin, to put to the rout a party upon whese sup- 
port Mr Deakin had depended for several years. 

Last night (25th instant) Mr Deakin outlined his pro- 
gramme, or rather that of the ‘‘Commonwealth Liberal 
party,’’ and practically accepted by the ‘‘ fusion.’’ It 
runs as follows :— 

OBJECTIVE. 

The union of all Liberals, men and women, throughout the 
Commonwealth, in one party to secure in the Federal Parlia- 
ment Liberal legislation for the development of Australia on a 
democratic basis. 

s PLATFORM. 

1. To uphold the Federal Union, and to develop its national 
character, fostering preferential trade, and a recognition of 
our Imperial responsibilities. 

2. To maintain the policy of effective protection, and to 
secure its benefits alike to producers, workers, and consumers. 

3. To amend the Electoral Laws so as to secure actual 
representation of majorities, and to enrol man and woman 
voters for the Commonwealth. 

4. To establish a white Australia by strenuously encouraging 
the immigration of suitable settlers. 

5. To develop the Australian naval and military forces by 
means of universal training commenced in the schools, and a 
Commonwealth coastal defence. 

6. The assumption by the Commonwealth of the public debts 
of the States, accompanied by an equitable scheme for pro- 
viding the interest and sinking funds. 

7. To promote economy in the public expenditure and 
efficiency in the public services of the Commonwealth. 

8. To assert the principle that all representatives of the 
people should be directly and solely responsible to the people 
for their votes and actions. 


Without reviewing all that has been said and written 
on these proposals, we may comment briefly on three 
or four of them. In the first place, the demand for 
highly preferential treatment by the Mother Country 
is to be coupled with a tightening of protection against 
her. To quote Mr Punch’s cartoon when the Lyne 
tariff was brought in, Mr Deakin would raise the step 
of Australian preference to the United Kingdom 12 
inches, and would add 6 feet to the wall of protection ; 
while, on the other hand, for the additional 12 inches 
he would require the Mother Country to tax food and 
raw materials coming from foreign countries. By the 
adoption of this policy the Commonwealth would 

realise’? its ‘‘ Imperial responsibilities’?! In the 
second place, Mr Deakin continues to regard immi- 
sration mainly from the point of view of defence. He 
|| Wants more people to come, in order to aid in the 
defence of the people already in Australia. He wants, 








desirability of promoting settlement for its own sake, 
especially as under his protective policy agriculture is 
making hardly any progress. The following figures 
(taken from the ‘‘ Official Year Book of the Common- 
wealth of Australia,’’ page 378) are significant :— 


AREA UNDER Crop in AUSTRALIA. 


Acres. 
Pee Kk sa bhdedasvudas seedéenséeeuawes 9,365,022 
RE Sicececes haeaaewtudees eieues 9,433,455 
Rebs ¢ teria dawsee £e4sabetaceadewaseus 9,545, 856 
ee dGecdshdcewcaeeceiees 9,355,052 


No progress is indicated. The larger exports of 
recent years have been due to good seasons, not to 
wider cultivation. In the third place, the establishment 
of Commonwealth supremacy over the public finances 
of the States appears to be as far off as ever. And it is 
certainly not desirable. Absurd estimates of enormous 
savings to be made by the Commonwealth assuming 
the public debts of the States are still in vogue. One 
is, that the Commonwealth would convert the existing 
stocks into a consolidated stock at 3 per cent. at par, 
and that inasmuch as the present average rate of 
imerest paid is 3.66 per cent., the saving could be 
utilised to extingu'sh the indebtedness altogether. The 
inventor of this scheme does not, however, propose to 
partially repudiate, although such a course would be 
essential to its accomplishment. 

The accomplishment of Mr Deakin’s proposals will 
take some time, and may be delayed by the constant 
struggle for office by Australian members of Parlia- 
ment. The struggle derives intensity, in the case of 
the Commonwealth Parliament, from the comparative 
smallnes. of its number. A House of 200 or 300 mem- 
bers would be less disturbed by private ambitions, and 
would probably legislate better than a House of 76 


members. 
FINANCIAL AFFAIRS. 


The flotation in London since the beginning of the 
year of loans amounting to about £9,500,000 (gross) 
by New South Wales, Victoria, Queensland, and 
Western Australia will give relief to the Australian 
money market. Trade will, as usual, when borrowing 
is on a free scale, be stimuleted by the expenditure | 
of, at least, two thirds of the total amount in public 
works. The banks are now free from anxiety lest the 
Governments should again come upon the local mar- 
kets, or further deplete savings bank funds held by 
them. The fairiy successful results (underwriting as 
a factor being taken into account) have prevented the 
growth of confidence in investors, and quotations for 
stocks have generally risen at the leading centres. 
That the Australian States are no longer reducing their 
indebtedness to England, but rather increasing it, 
does not affect them. The trade demand for banking 
accommodation, as customary at this time of the year, 
is quiet. Dealings in landed yroperty have also been 
more restricted of late, less financial support being 
available. 

The Australian and New Zealand banking averages 
(i.e., the averages of thirteen weeks) for the 
quarter ended March 31 are, on the whole, satis- 
factory, the slightly restrictive policy adopted by 
the banks some time ago having evidently been effec- 
tive, so far, at least, as the material strengthening of 
the banking position is in question. The Australian 
movements for the quarter comprise an increase of 
£3,943,233 in total deposits, and a reduction of 
é 3,506,715 in advances, the available margin of bank 
resources thus being increased by £7,509,948. The 
March quarter is, however, that in which the most con- 
siderable movements are to be looked for. In the 


ordinary course of affairs, little or no increase in de- 
posits and an increase in advances durine the follow- 
ing six months are to be expected. The movements 
for the year naturally differ widely from those for the 
quarter, and the growth of deposits for the last twelve 


months has been only £2,455,801, while the reduction 
he movements in Aus- 


im advances is £204,992. 
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tralian deposits and advances during the last two years 
are indicated by the following figures :— 





March March March 
Quarter, Quarter, Quarter, 
1907. 1908. 1909. 
Deposits— £ £ £ 
urrent accounts.. 47,990,231 .. 48,464,975 .. 47,998,415 
DEE St bevawesees 63,237,361 .. 64,782,821 67,705,182 
Advances, &c. ..... - 93,243,462 .. 100,003,262 99,798,270 


The increase in the amount of the fixed deposits is 
a satisfactory feature. ; 

The New Zealand banking returns are also favour- 
able so far as the movements for the past quarter are 
concerned, the deposits (total) showing an increase of 
£993,623, while advances, &c., have been reduced by 
£:1,162,721. The increase in deposits is, however, 
due to a temporary enlargement of Government 
balances by £330,796. The course of New Zealand 
banking for the last two years is indicated by the fol- 
lowing figures :— 
March 


March March 
Quarter, Quarter, Quarter, 
1907. 1908. 1909. 
Deposits — £ £ £ 
Current accounts ..... . 11,343,582 .. 11,534,880 .. 10,100,938 
Fixed...... poise cdeede -» 12,115,727 .. 11,302,596 .. 11,208,424 


Advances, securities,&c. .. 20,160,825 .. 23,062,394 .. 22,563,211 


Total deposits show a decrease for the two years of 
£2,149,947, while advances, &c., show an increase of 
£:2,402,286. Stringency still continues to exist in 
New Zealand, and the natural methods of relief are: 
lessened imports, larger exports, and a reduction of 
land values to reasonable limits. The Prime Minister, 
Sir Joseph Ward, has recently expressed the opinion 
that there is insufficient banking capital for New 
Zealand requirements. But for all legitimate trading 
purposes the amount available is ample. Provision for 
the enormous mortgage demands is quite another 
matter, but it would be highly impolitic for the banks 
to support the inflation of land values by lending freely 
on mortgage. For the rest, New Zealand legislation 
has driven mortgage companies and funds intended for 
mortgage purposes out of the country. Unfortunately 
the effects of a great deal of that legislation were not 
at once apparent. The errors of Seddonism are only 
gradually becoming clear to the people at large. 
The reports for the half-year ending March 31st are, 
on tne whole, of a satistactory character. ‘The share- 
holders in certain cases have been rather eager for 
higher dividends, but in the case of the National Bank 
of Australasia the directors resisted the demand. The 
Colonial Bank of Australasia, on the other hand, raised 
the rate from 6 to 7 per cent. per annum. Cash 
reserves have been well maintained in every case. A 
statement of a few leading items is as follows :— 





{ 


| Reserve | r iabilities\Net Profit|/Divid’nd | 














or tothe —_for the Pet 
Profite.e| Public.t |Half -year. Annum. 
£ £ 
Bank of New South Wales/1,688,342 32,107,775 186426; 10 
National Bank of Aus- 
I neon shheiks | 207,975 9,820,750 61,170| 5 
Colonial Bank of Aus- 
tralasia ..... Fobiesebies 133,643 3,387,810 23,710 | 7 
Royal Bank of Australia) 119,596 1,333,165 18,003 7 
bank of Adelaide........ 520,707 4,193,959 {72,693 94 
Western Australian Bank! 472,507 2,207,095 


29,238 | 20 | 
Royal Bank of Queensland! 73,365 1,232,730 12,707! 43s 


* After payment of the dividends. 

+ Exclusive of contingent liabilities. : 

$ 12 months. The Bank of Adelaide reports annually. 

At the meeting of the Western Australian Bank, the 
chairman foreshadowed a further increase in the) 
capital. At present it amounts to £175,000, but, in| 
addition, there is a reserve fund of £460,000. A small | 
capital was sufficient prior to the gold discoveries, but 
since that time the business of the bank has expanded 
considerably. | 

The report for the year ended March 31, 1900, of 
Goldsbrough, Mort, and Co., Limited, has just been | 
circulated. The net profit of 4.120,609 compares with | 
£142,633 for the previous year. In addition to the' 








| particularly in minerals and_ timber. 
there are said to be immense borax deposits, but they | 


is being done ; but as in many parts the railway facili- 
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usual dividend at the rate of 10 per cent. per an 


. 1um, 
a bonus of 1s per share is declared, the total | 
being at the rate of 12% per cent. The amount 


absorbed is 471,871. The accounts include cash and 


public securities to the amount of £532,133. 
Shipments of gold from the four principal parts 
from January st to the 24th inst., amount to 
£:2,388,000, against £.5,541,267 for the corresponding 
period last year. LKecent shipments include £200,000 
from Fremantle direct to Germany, and £)250,000 from 
Sydney to Japan. 








THE UNDEVELOPED RESOURCES OF ARGENTINA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


MENDOza. 

SEVERAL industrial features of the Argentine other than | 
the cultivation of cereals present considerable interest, 

Mendoza is the seat of an extensive wine trade. The | 
annual production is about 39 million gallons, which is | 
almost exclusively consumed in the country. The wines | 
manufactured are mostly a kind of claret, but, being | 
heavily protected, they are not as cheap as one would | 
expect. The culture of the vine was introduced into | 
this district by the French, and at San Rafael to the | 
south more French is spoken than Spanish. San 
Juan to the north has also a considerable wine trade, | 
and Mendoza sends a large quantity of grapes and | 
other fruits to Buenos Ayres. This town now has a) 


value during the past few years. 
suburb is growing up in the west, and as rich dis- | 
tricts are being brought into communication with it | 
by railway extensions, the town certainly has a great | 
future before it. Textile and similar industries are | 
not likely to be of much importance for some time, | 
owing to lack of coal. A considerable variety of | 
manufactures does exist, but these do not nearly | 
supply local needs. Perhaps the most flourishing are 
beer and the making of sacks. Borings of petroleum | 
have been made with some success, and many people | 
have most sanguine expectations regarding them. | 





Should they fructify, a great (and natural) stimulus 
would be given to local industries. 

But, apart from manufactures, it is important to | 
remember that only the fringe of the country has yet | 
been developed. The following instances show what | 
ample elbow room there still is in South America. | 
Tiera del Fuego has a population of 2,720 in a terri- | 
tory of 21,499 square kilometres, and the figures for | 
Santa Cruz and Los Andes are 12,710 to 282,750 and | 
2,508 to 91,000 respectively. Neuquen, bordering ©n | 


| the State of Mendoza, has an area of 107,703 square | 


kilometres, and only about 12,000 acres are under) 
cultivation. Chaco also has 21,132 inhabitants to| 
136,635 square kilometres, and many similar instances || 
might be given. Some of these are in barren Pata-| 
gonia, where there is not at present much prospect | 
of producing anything but sheep, but others are } 
favourably situated, and abound in natural wealth, | 
In Los Andes || 


are imperfectly developed, owing to the business being | 
ill-managed and in a few hands, and also to lack of 
transport. The timber in Chaco, Formosa, and many 
other parts is enormously valuable, and a great trade 


ties are insufficient, a large part of this wealth lies 
waste, and much timber is still imported from Para- 
guay and Canada. Of late, attention has been called 
to the possibilities of the Argentine as a source of | 
supply for the paper industry, if not for its manufac || 
ture. There is a paper mill at Campana, and Dr | 
Rozza-Mari, a chemis:, who is connected with this | 
industry, points out that the uninhabited islands on || 
the Parama are covered with poplars, which could be | 
used for making paper pulp. | 
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soil for the production of the tree, that the poplar grows and 
develops in this climate with remarkable quickness. This ‘s 
so true, that at four years an Argentine poplar is larger than 
the same plant in Europe at eight 4 years of age. 


Indeed, all over South America ample opportunities 
of wealth are open to those who can find a way to 
use what may be called waste products—t.e. 
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T ‘The islands are very large, possessing such an aptitude of | to stand as high as any State in the world in the effec- 





/a more moderate tariff and a disinterested Govern- 


, products 


of great value which are now useless, generally owing | 


to difficulties of transport. 


But, after all, the Argentine is first and foremost a 
farmer's country. Mining and manufacturing indus- 
tries can only come as a result of the prosperity of 
the plough and the pasture. They will be a valuable 
supplement, but they would hardly be worth exploit- 
ing if they stood alone. The Government has lately 
sanctioned a scheme which should have momentous 
consequences. The Rio Negro, running, roughly, 
parallel to lat. 40, and joined as it begins to take an 
easterly direction by the Neuquen, is swollen periodi- 
cally by the melted snows of the Andes, and devastates 
the plains with floods. Last year 2,000,000 gold 
dollars were voted to begin the work of canalising this 
splendid water system. The design is, firstly, to 
utilise a vast hollow near the Neuquen, into which, 
when necessary, the surplus water will be drawn, and 
a lake thus formed of about 200 square kilometres : : 
secondly, to construct a dam and irrigation canals, by 
which it is anticipated that some 300,000 acres of 
land will be rendered fertile in the comparatively small 
extent of territory between the towns of Neuquen and 
Chichinales alone. It is obvious that when districts 
like these, which now have one inhabitant to every 
eight or ten square kilometres, become thriving agri- 
cultural centres, the general trade and industry of the 
Argentine will increase to an enormous extent. 
sum of 250,000 dollars gold was also voted for the 
commencement of a similar scheme in connection with 
the Rio Colorado. 


Thus the industrial sky has the fairest prospects. 
The clouds, so to speak, are artificial, raised by human 
short- sightedness and_ selfishness. The matter 
faulty government has already been discussed. Day 
by day the newspapers reiterate their complaints das 
oligarquias del poder (of the ruling oligarchies). 
mysteries of government are confided to but a few, 
and it is the universal impression that the secret is 
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used for the benefit of the few, and that the many are | 


exploited in their interest. The only hope is that the 
rulers in time will realise that their present policy is 
calculated to check that inrush of settlers and capital 
which the magnificent capabilities of the country are 
attracting in spite of them. The other cloud is the 
tariff. The following instances will show that it is 
highly protective. It may be stated that 5 cents is 
slightly more than a penny. 
import duty of 5 cents, butter 10, sugar 9, jam 25. 
Cotton goods are heavily taxed. Some kinds of hats 
pay 2 dollars apiece, and hats unspecified are 
cent. ad valorem. Boots pay the same and matches 
49 per cent. Wine, beer, and tobacco of all kinds 
are handsomely protected ; for example, the import 
duty on bottled wine is 25 per cent. ad valorem, that 
on home wine 8 or 9 per cent. But if this were all, 
the tariff, though protective, would not be remarkably 
oppressive. Unfortunately, an ingenious system of 
valuation is adopted by which there is added to the 
price of each article all the supposed cost of bringing 
it from the place of manufacture to the Customs House, 
and this addition is, of course, on a liberal scale. 
effect of this system upon the cost of living may be 
easily imagined. 

Everyone is aware that in new countries most articles 
of food, nearly all luxuries, clothes, and house rent are 
very costly, and practically. all their financiers invoke 


In these respects the Argentine is 
ho worse than most, and better than many, new 
countries. But the Argentine, considering its favour- 


able conditions, ought to excel all others, and ought ‘ What is w anted to-day is a wider and more resolute 
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| the wealthy cut down their unproductive expenditure 
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The | 


' the authority of John Stuart Mill and the infant in- | 
, Gustries argument. 
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tive promotion of the happiness of its citizens. With 


ment, the coffers of the State would eventually benefit, 
the people would be contented, and there would flow to 
the Argentine a larger tide of capital and immigration. 








Letters to a the Editor. 


A THEORY OF - UNEMPLOYMENT. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,- -The theory put forward by corre- 
spondent ‘**O.D.”’ in your current will be 
familiar to many of your readers through the writings 
of Hobson and Mummery, Robertson, Moffat, Crozier, 
&c. Indeed, the injurious consequences of under-con- | 
sumption or over-saving have been pointed out by 
many writers since the beginning of the last century. 
The may be conceded, but recognition of it 
does not disclose the remedy. Your correspondent 
advocates an arbitrary re-distribution of wealth by 
means of a system of taxation of the rich, and the dis- 
tribution of the fruit of such taxation among the 
poor, in the expectation that they will not spend it 
productively. 


your 
issue 


evil 


The relatively poor are to receive two incomes (1), 
the wages of their own labour, and (2) the wages 
of the labour or the earnings of others. Has ‘* O.D.”’ 
calculated the effect upon the vital principles of in- 


Has he calculated the effect upon the character of 


the worker, and the effect of the character of the 
worker upon the system? May not the worker reduce 
the volume of his production in direct proportion to 
the volume of the product presented to him by the 
State? Or, again, may not a wave of thrift among 
the workers lead to the investment of the surplus, and 
thus defeat the object of the system, which is, that 
the surplus should be unproductively consumed ? 
Lastly, what becomes of the value of the system if 


to meet the demands of the heavy taxation? All or 


any of these happenings would defeat the object of the 
drastic revolution so calmly contemplated by your 
correspondent. Further, the ‘‘ remedy’’ suggested 
takes no account of the lack of correspondence be- 
tween the incidence of supply and the incidence of 
demand which must be admitted as a factor of the 
problem. 


ee 


I would venture to point out that a “* root- remedy ’ 
root-cause,’’ and to lop off 
' the excess of wealth accruing to some under our in- 
| dustrial system, and to distribute it among others, 
is applying a ‘‘ palliative,’’ and not a remedy at all. 
| To educate the consciousness of the wealthy as to 
| their responsibilities in regard to increasing the means 
| of production, at the expense of the congestion of the 
existing means of production, would be to apply a 
‘‘ root-remedy,’’ and to educate the consciousness of 
the whole of industry to the necessity of applying re- 
straint and direction to the play of the law of supply 
and demand by means of co-operative action and 
federated control of the centres of production, would 
be to apply a root-remedy. 
| The lawless freedom of demand exerts not a stimu- 
lating, but a paralysing, effect upon productive power, 
the pressure is too great for the machinery of produc- 
tion to adapt itself to the variations of demand. The 
fluidity of supply has not kept, and cannot keep, pace 
with the fluidity of demand. Hence unemployment. 
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recognition of the necessity of sacrifice of immediate | would be enhanced to the extent of the remission of || 


gain for the sake of the greater gain which must 
accrue when organisation has eliminated the waste 
which attends our present methods of industry. 

When this truth is realised, the organising 
mechanism will be rapidly developed, and industrial 
peace will be within sight.—I am, Sir, yours truly, 

Epwarp W. Cowan. 

4 Queen Victoria street, London, E.C. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—‘‘ O. D.”’ is totally wrong not only in his facts, 
but in his theory. The working man at present pays 
taxes only on his drink and tobacco. He has a vote, 
and therefore has representation. ‘‘O. D.’’ wants 
him to have representation without taxation—t.e., the 
antithesis of what cost us the loss of the North 
American colonies, who objected to taxation without 
representation. And the same question which caused 
the South African War—the Outlander objecting to 
taxation without representation. 

‘QO. D.’’ says :— 

And it seems to me that the principal reason for this is that the 
wealthy classes, who cannot spend the whole of their income, 
have to reinvest their surplus into productive industries, thereby 
increasing over-production. In England, where the contrast 


between rich and poor is probably greater than in any other 
civilised country, unemployment has become chronic. In France, 


. where fortunes are more equally distributed, unemployment does 


not, as a rule, exist to any appreciable extent. 


The argument of France proves nothing (1 am a 
Free-fooder, and not arguing in favour of Protection), 
but you cannot argue from a country like France, where 
they have protection of everything. 

The proof of the fallacy of the reinvestment theory 
is that prices of investments during the last few years 
have fallen considerably because most people in the 
present day, instead of saving, are living up to or be- 
yond their incomes. I have worked to some extent 
among the poor, and have come to the conclusion that 
the real cause of unemployment is the trade unions, 
which will not allow men to accept jobs under union 
wages. The result is that lots of orders which would 
be placed here if the workmen would accept wages 
such as to leave the manufacturer a profit go 
abroad. I mentioned the other day to a fellow- 
member of the Stock Exchange that the Lanca- 
shire cotton manufacturers ought to send a num- 
ber of operatives for a trip to Bombay and back, to 
study the cotton industry there, and to see how, 
if the Lancashire cotton operative does not look 
out, he will find himself in a few years in the work- 
house owing to the cheap labour of the Hindoo. And 
that the British workman must be satisfied to accept 
a wage which will enable his boss to compete with other 
manufacturers, or the British workman must starve.— 
Yours, ERNEST LEOPOLD WALFORD. 

Oriental Club, Hanover square, W. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—Your correspondent ‘*‘O.D.’’ advocates, in 
your issue of the 26th inst., as a remedy for unemploy- 
ment, the freedom of all wage-earners from public 
exactions, whether Imperial or local, and the entire 
imposition of these burdens on the shoulders of the 
wealthier classes. Such a process would subtract the 
equivalent of the burdens so transferred from the 
formation of the capital, which is essential to support 
and develop industry and enterprise. 


Does not employment ultimately depend upon 
the profit attaching to the products of the various 
forms of activity in which it is developed? And, if so, 
how would the suggested transfer affect the results? 
It seems obvious that the effective or real wage rate 


taxation, and, consequently, that the cost of produc. 
tion would be pro tanto raised. 

If this argument be correct, how would ‘‘ O.D.'s” 
suggestion constitute a remedy for unemployment ?— 
Your obedient servant, 

A SUBSCRIBER TO AND A READER OF THE “‘ Economist ” 
FOR OVER 40 YEARs. 
Chippenham, June 3oth. 


REGISTRATION FOR ACCOUNTANTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,— Referring to articles in recent issues of your 
valuable medium, I desire to point out that the most 
important of the several independent organisttions 
which have grown up within the walls of the 
accountancy profession, and whose members practise 
in England and Wales, are :—The Scottish Chartered 
Accountants Societies, the Institute of Chartered 
Accountants, the Society of Accountants and Auditors, 
the Corporation of Accountants, Limited, and the Lon- 
don Association of Accountants, Limited. 

Concerning the Scottish Chartered Accountants 
Societies, it must be borne in mind that they are the 
oldest of such organisations in Great Britain, and can 
boast of a dignity and prestige which other bodies 
envy. Their members practised in England before 
the formation of the Institute of Chartered Account- 
ants, and the Society of Accountants and Auditors. 
The Corporation of Accountants has for 19 years been 
engaged in the work of raising the tone of the account- 
ancy profession, and guaranteeing the qualifications 
of its members in the interests of the mercantile, pro- 
fessional, and general public. The London Association 
of Accountants is an extremely virile body, which was 
started about five years ago, and has met with a won- 
derful degree of success. 

In the light of above facts, I would like to warn 
our friends, the members of the Institute of Chartered 
Accountants, and the Society of Accountants and 
Auditors, respectively, that when they pose as 
the accountancy profession, or as the cream of the 
accountancy profession in England, their presumption 
is resented by members of other bodies of accountants. 
Victor Hugo’s fashion of saluting’ Paris as the light- 
house of the world is no longer popular, and the cheap 
tributes which members of the Institute of Chartered 
Accountants and the Society of Accountants and 
Auditors pay to themselves elicit neither interest nor 
respect. They are ordinary humanity after all—neither 
better nor worse than other accountants. 

The argument as to the general desirability of a high 
educational and social standard, and the suggestion 
that the respective diplomas of the Institute of Char- 
tered Accountants and the Society of Accountants and 
Auditors stand for the highest professional efficiency, 
loses a great deal of force when we remember that 
large numbers of their members, who have passed all 
the educational tests, are now only chief clerks in 
accountants’ offices—or mere book-keepers—while con- 
siderable numbers of the Chartered Accountants and 
Incorporated Accountants in actual practice are those 
who have not passed any of the examinations which are 
now imposed on candidates. The argument also loses 
in force when we recollect that there is very little 
difference between the examination tests of the various 
accountancy organisations. They are so nearly akin 
that if one society’s test is satisfactory, the tests of 
the other societies are equally so. If commercial con- 
cerns decided only to patronise accountants who have 
passed the required examinations of their respective 
organisations, a surprising number of ‘‘ Chartered 
and ‘‘Incorporated’’ accountants would have to dis 
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to the level of an accountant’s chief clerk. 

Great stress has been laid on the numbers of mem- 
bers enrolled by the Institute of Chartered Accountants 
and the Society of Accountants and Auditors respec- 
tively, but it ought not to be assumed that the standing 
of any of the societies is to be judged by the numbers 
of its active members. Better a small force of proved 
efficiency than a multitude, of whom many are unable 
to stand the test of time. 

The Society of Accountants and Auditors took the 
credit of blocking the legislation which the Institute 
of Chartered Accountants brought forward some years 


EE + 


tered Accountants only, and not in the interests of the 
accountancy profession generally. 
this opposition that the Institute found it necessary 
to agree with its adversaries, the Society, and to treat 
them as allies. Any legislation now promoted by those 
two bodies is, from a professional standpoint, as non- 


by the Chartered Accountants for their own benefit. 


accountancy organisation, or organisations, is not 
needed. What is required is such legislation as will 


enable the public to discriminate between ‘‘ Compe- 
tent’? accountants and those who hide incompetence 


corporated Accountant,’’ ‘* Corporate Accountant,’’ 
‘* Certified Accountant,’’ &c. It will be impossible to 
obtain legislation for the regulation of the accountancy 
profession until the concensus of opinion among 


and promote. 
Enclosing my card, I beg to remain, yours faithfully, 
CORPORATE ACCOUNTANT. 
Ashtor.on-Mersey (Cheshire), June 28, 19009. 








Reviews of Books. 


THE ECONOMIC CONDITION OF BOLIVIA.* 
Tue intellectual decay of Spain is less marked in the 
branch of economic science than perhaps in any other. 
Since the revival of learning, Spain has had many 
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strange contrast to her narrow and _ selfish national 
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tS. policy in respect of trade. Very early, several | 
it- Spaniards adopted the conclusions of Gresham rela- 
ap | tive to coinage, and protested against the laws which 
ed | prohibited the export of precious metals. In the 17th 
ad | century we find Father Bautista Davila and Centani 


advocating a single tax, and after the publication of 


- | the ‘‘ Wealth of Nations,’’ most Spanish economists 
|| adopted the results of the teaching of Adam Smith. 
‘ || The Curso de Economia Politica, by Florez Estrada, 
- |} whose authorship coincided with the appearance of the 
me _econemic writings of John Stuart Mill, is inspired by 
A | James Mill and Ricardo, and many other writers have 
‘ | discussed more modern economic problems with great 
at ability. It is very natural that Spain should make a | 
all better show in economics than elsewhere, for the 
rw | Spanish language is spoken from Mexico to Cape 
~ | Horn, and this territory is commercially one of the most 
a | important in the world. This little pamphlet (ap- 
1 parently printed privately) deals with Bolivia, one of 
- | the many Spanish-American countries that have great 


possibilities. It is nearly three times as large as 
France, but its population is barely two millions, in 


fact, it is the most thinly populated country in South 








{| 
7 | America. But to class it with such countries as 
of Colombia, Ecuador, Venezuela, or Paraguay would be 
‘i || 4 grave mistake. It has been retarded by various mis- 
"A fortunes, but its sufferings have not been caused by 
. | mere incapacity to adopt modern civilisation, but 
’ eres —— - — eS 
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e of their practices and retire to private life, or sink | 


ago, because it was promoted in the interests of Char- | 


It was to silence | 


representative as the previous attempts at legislation | 


Legislation for the bolstering up of any particular | 


behind such titles as ‘‘ Chartered Accountant,’’ ‘‘ In- | 


accountants is favourable to such legislation, and until | 
each independent Society is agreed on a measure which | 
each one is interested in, and can actively advocate, | 


excellent writers, and their liberality of thought is a/ 














rather by extraneous circumstances. The chief mis- 
fortune was the loss of Antofagasta during the unfor- 
tunate war with Chile, and this greatly aggravated the 
perpetual incubus of almost all South American 
countries—lack of communication. Bolivia became an 
inland country, and, at present, La Paz has access to 
the sea by the circuitous route, vid Oruro, to Antofa- 
gasta, and the shorter way by electric rail to Lake 
Titicaca, steamboat over the lake, and rail vid Arequipa 
to Mollendo, which is a most unsatisfactory port. Not 
many years ago a sailing vessel took five months to 
discharge a cargo of coal there. But in the near future 
| great improvements will take place. A few months 
ago an English company obtained a concession for a 
| railway from Arica to La Paz, and this short route 
will be of great benefit to the mining industries of 
Bolivia. If the unfortunate reluctance of some of the 
Argentine politicians can be overcome, there will soon 
be railway communication from Buenos Ayres through 
| Tupiza to Oruro, and if the magnificent waterway of 
the Madera were properly utilised, there would be an 
easy outlet to the Atlantic. 

| Senior Tejada occupies himself principally with con- 
| sidering the question of exchange. He is altogether 
dissatisfied with the economic condition of Bolivia, 
believing that it is exploited by foreigners, and that 
the profits are spent abroad, and this he attributes 
partly to the neglect of agriculture for mining, but still 
more to a vicious monetary system. In 1908, the 
boliviana fluctuated between 153d and 18d. This 
is stability itself in comparison with the Chilian dollar, 
‘but the inconveniences of an unstable medium of ex- 
change are enormous, and, although legislative provi- 
| sion has been made to remedy them, it is seldom that 
a South American Government is found bold enough 
to take any practical measures. Sefor Tejada says: 
‘“We may k2 permitted to conclude that the remark- 
able fluctuation in Bolivian exchange during the period 
which followed the crisis are entirely due to the 
disastrous speculation on the part of exporters, aggra- 
vated and intensified by the apathy of the banks, con- 
firmed by the panic of the importers, and encouraged 
| by the vacillation of the Government, and the impru- 
| dent means taken to cope with the situation.’’ Sefor 








| Tejada’s remedy is to establish a Central Directory, 
| which shall undertake the work of putting the cur- 
| rency upon a satisfactory basis. That some measures 
| ought to be quickly taken is certain, but Bolivia needs 
| other improvements besides those of its currency. The 
administration of justice is extremely bad, and the 
| police very corrupt; a trivial charge is sufficient to 
| throw a man into prison, and he may lie there for 
many months awaiting trial. Even British subjects 
are liable to this oppression, and nothing could be 
more prejudicial to confidence and the inflow of capital 
than such barbarous practices. 

It may be added, travellers have neglected Bolivia 
in a most extraordinary manner. There are very few 
English works of any description relating to that 
country, and apparently not a single one which throws 
any light upon its industries or general conditions. 
If Seftor Tejada would produce a more general work 
and have it translated into English, he would do a 
service both to Bolivia and to England. 





BOOKS RECEIVED. 


| Fallacies of Protection. Being the Sophismes Economiques 
of Frederic Bastiat. Translated by P. J. Sterling. 
With an Introductory Note by the Right Hon. 
H. H. Asquith, M.P. (London) Published for the 
Cobden Club by Cassell and Co. Is net. | 
New Nation. A Survey of the Conditions and 
Prospects of South Africa. By H. E. S. Fre- 
mantle, M.A. (London) John Ouseley. 5S net. 
The Sovvanty of Society. By Hugh E. M. Stutfield. 
(London and Leipsic) T. Fisher Unwin. §s net. 
By What Authority? The Principles in common and at 
issue in the reports of the Poor Law Commission. 
By J. L. Muirhead, LL.D. With an Introduction 
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by Sir O. Lodge, LL.D. 

Son. 2s net. at 

A Plea for Reform in the Official 
Method of Computing Taxable Profits. By P. W. 
Leake, F.C.A. (London) Gee and Co, ts. 

Our Chauffeur's Route Book. Compiled by the Ocean, 
Accident, and Guarantee Corporation, Limited. 
(London) G. Philip and Son. Is net. 

The Iron Age Directory, 1909. Thirteenth Annual 
Edition. (New York) David Williams Co. 25c. 

The Budget, 1909. By H. Spencer Moyse. (London) 
James Townsend and Sons. 6d. 

Mr Lloyd George's Budget has much to answer for, including, we 
fear, the incoherence of this harmless inhabitant of Exmouth. His 
work is quite the least intelligible that has ever come before us; its 
English is the worst we have ever seen, and it is full of such Greek 
as we would not have perpetrated in the lower fourth. The follow- 
ing sentence combines the flowers of three languages :—‘' This may 
suffice to reveal in some measure Arcanum Ambitionis pyefypanas 
pvotpov. And now (reader) let us mix our prayers that God 


should for ever banish this cursed policy (Socialism) out of Europe 
and the Christian world."’ 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the _ — — 
Amount previously recorded.... . 121,073,560 .. ee ce ve 


Issues of the week— 
Ruston, Proctor, and Co., 5 % 


Cum. Pref. £1 .............. 200,C00 200,000 .. 20,000 .. 180,000 


Klabang Rubber Co............. 29,000 .. 29,000 .. 3,625 .. 25,375 
Santa Marta Railway Co., 6% 

First Cherge Debs, at 90 %.. 147,200 .. 132,480 .. 14,720 .. 117,760 
Tangkah Rubber Estate, 6 % 

SE EE wocvccessces 62,500 .. 62,500 .. 7,812 .. 54,688 

Ea eee 30,000 .. 30,000 .. 3,000 .. 27,000 
Southern Alberta Land Co. 5% 

Deb. Stock, at par .......... 300,000 .. 300,000 .. 15,C00 .. 285,000 

Jong-Landor Rubber Estates .. 20,000 .. 20,000 .. 2,500 .. 17,500 


Government of the Dominion of 
Canada 34 Red. Stk, at 984 %.2,105,420 
City ef Bombay Improvement 
Trust 4 % Guar. Ster. Deb. 


2,073,819 .. 105,271 ..1,968,548 





Lean, at 976% . .....cccceees 566,600 552,435 .. 28,330 .. 524,105 
Franco-British Provision and 
I nell sik GB ,000 .. 60,000 .. 7,500 .. 52,500 
City Rink and Winter Gardens. . aa a 1,164 .. 8,153 
William Coleman's Ordinary 
Shrs., 74% lst Mt. Debs., £50 50,000 .. 50,000 .. 5,000 .. 45,000 
*Spies Petroleum, 10s at lis.... 77,500 .. 85,250 .. 85,250 . - 
3.604,801 .. 299,172 ..3,305,629 


* Partly subscribed abroad 
Total offered for subscription to date’ Total offered for subscription for the 


in— whole year — 

SD: sare sukecdeenaceesne ED cc ncnéuennnséens kmail £192,203,751 
St saoneuneveesebineest 114,174,524 | 1907 .......0. en 123,629,973 
SE éiGibeesseekniceesen Oo ak, ae 120,173,780 
SE Utscncbawspasinws et SED BEE cteeesewsnesheeesenoes 167,188,408 
RR EET SE ebkvcndéennesonsannaee 123,019,689 
eae SET SEED Sanncenyssvescovanvaect 108,426,687 
P< ctiesinnaeia vase a ee ee 153,811,98, 








NEW CAPITAL ISSUES. 


Dominion of Canada 3} per Cent. Stock.—The Bank 
of Montreal, as agents for the Canadian Government. offer 
for subscription £6,500,000 of 3} per cent. stock, at 98} per 
cent. The loan is intended mainly to redeem bonds and 
stock which mature in January. These securities amount 


altogether to £4.295,776, and carry interest at 4 per cent. | 
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(London) P. S. King and | Holders of these bonds and stock if they decide to exchange 


into the new stock will receive an equivalent amount of stock 
a sum in money of £1 10s representing the discount at which this 
loan is offered, and 16s per cent., the balance of interest 
due. The sum remaining over from this loan, after the 
redemption of the 4 per cents., will go mainly to the 
$10,000,000 loan to the Grand Trunk Pacific, authorised by 
the Dominion Parliament. The Government is still experi. 
menting with the scheme for attracting small investors, and 
applications will be received in multiples of £10. We dea] 
with this aspect of the loan in a “ Business Note.” The 
stock yielding slightly over 34 per cent., is a trustee invest. 
ment and a sound security. 

City of Bombay Improvement Trust Debentures. 
—The Chartered Bank of India offer for subscription 
£566,600 4 per cent. debentures at 97}. The debentures are 
to bearer, of £100 each, and they will be repayable at 
par in 60 years. The Bombay Improvement Trust is a board 
appointed under an Act of 1898 to carry out improvements in 
the city of Bombay; it is a body corporate, and has perpetual 
succession. It consists of 14 members. Its powers 
granted by the Act give it the right to borrow from 
the Government or the public money incurred in the improve- 
ment of the city after first obtaining the consent of the Indian 
Government. Last March the board owed £2,617,000, of 
which £2,100,000 was a debt to the public. By the terms of 
the Act the debt owed to the public takes precedence of the 
debt to the Government or the corporation. Under its con. 
stitution the board must repay money borrowed by a 
cumulative sinking fund, and if the board should in any way 
default or fail to set aside the necessary sums the Accountant- 
General of Bombay will require the corporation to levy such 
a special tax as may be sufficient. he debentures yield 
about £4 2s per cent., and are an attractive investment. The 
lists were closed on Thursday. 

Santa Marta Railway. Issue of £147,200 first charge 
6 per cent. debentures of {100 at {g0. The debentures are 
to bearer and are redeemable at par by a cumulative sinking 
fund of 1 per cent. applied in annual drawings or by pur- 
chase when under par. They are secured as to £117,200 by 
a first specific charge on the company’s existing lines and 
real or immovable properties in Colombia and a first float- 
ing charge on the remainder. A supplementary deed securing 
the balance is to be executed. The debenture issue is confined 
to £3,000 per mile. No trust deed or mortgage will be executed 
in Colombia unless the trustees demand it. The length of the 
line is 67 to 68 miles, and by the concession the company 
undertakes to extend the system to a distance of about 79 
miles. The line runs from Santa Marta te Fundacion, and its 
| traffic is chiefly bananas. In the r2 months ended December, 

1907, the net revenue was £9,200, and in 1908 it was /11,200, 
| and the railway is said to be in good order. Of these deben- 
| tures, £117,200 have already been purchased by a private firm, 
| and are now offered to the public. The balance of the money 
| is required for additional rolling stock, &c. The company 
| was registered 22 years ago to acquire a concession for which 





| the whole of the issued ordinary capital was paid as purchase 


| price, while the preferred shares were issued against sundry 
| liabilities. The debentures are clearly speculative, but they 
give a yield of £6 13s 4d per cent. 
Southern Alberta Land.—The company offer for sub- 
/ scription £300,000 of 5 per cent. debenture stock at par, 
| repayable at 105 in 1934, and at the same figure in the eveat 
| of the voluntary liquidation of the company. The existing 
| capital consists ot 4co,o00 fully paid £1 shares, out of an 
| authorised capital of £700,000, and the right is reserved of 
issuing debenture stock ranking pari passw. with the present 
issue up to the amount of the fully paid ordinary shares. The 
| greater part of the company’s land is-held subject to an agree- 
| ment, according to which the purchase price is fixed at $3 an 
acre, with a deduction for the cost of irrigating the land up to 
| $2 per acre, provided a minimum of 25, per cent. of the land is 
|irrigated. The present loan is for carrying out a scheme of 
irrigation on which work has already commenced, the area 
covered being from 210,000 to 240,000 acres out of a total 
holding of about 400,000. The managing director states that 
| in the Lethbridge district unirrigated land finds a ready sale 
_at $1o an acre, and irrigated land five miles from Lethbridge 
is now being sold at $35 an acre. He estimates that when 
| the scheme is completed, the value of the holding of the 
/ company will be £2,000,000. The stock wili be secured by a 
trust deed making the issue a floating charge on the under- 
| taking, all its property present and future included its uncalled 
| capital. Of the present capital £300,000 was paid tor the 
| purchase of its existing contracts with the Government, and 
| for the assets of the Grand Forks Cattle Company. The frst 
| land payment under the Government contract becomes due 
in 1910. The existing shares stand at a premium, but 00 
, dividend has yet been paid. 
_. Rembia Rubber Estates.—The capital of this company 
is £60,000, divided into 45,000 6 per cent. cumulative partic: 


| pating preference shares and 15,000 ordinary shares OF 


£1 each. The present issue is of 35,000 preference shares 
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|| of £1 each, entitled to receive first a 6 per cent. dividend, and | subscription these first mortgage debentures, the balance 
1 ¢hen after the ordinary shares have received 6 per cent. to a| having already been applied tor. The debentures will 

syo vata division of the balance. The company will acquire | have a first charge on the whole of the assets of the com- 
‘nd cultivate estates in the Malacca territory of the Malay | pany, and will be redeemed at a premium of 10 per cent. by 
Peninsula; these estates amount to 1,600 acres, and are held | periodical drawings, the whole to be completed within 25 
direct from the Government of the Straits Settlement at a | years. The capital of Coleman and Co. is £250,000, in 50,000 
quit rent rising from $1,457 to $2,918 within six years. At | preference shares, and 200,000 ordinary shares, all of which 


present there are 734} acres planted with about 100,500 para | will be fully paid before they are handed to this company, 
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| Pany formed to acquire from Mr William Coleman his holding 
in Coleman and Co., Limited, the proprietors of Wincarnis. 


trees and 466} acres ready for planting with 20,000 rubber | 
plants in the nursery. There is also a tapioca acreage, estimated 
to produce £1,500 a year. Estimates contained in the prospec- | 
tus allow for a yield of 6,150 lbs this year, rising within six years | 
to 200,000 lbs, and when the estates are fully matured to 500,000 
lbs per annum. The estates are valued at £36,000, and 
taking rubber at 3s 6d per lb, the gross revenue is placed at 
£2,570 in 1910 and £35,140 in 1916 and £87,500 when the 
estates are bearing in full. The purchase price is £13,500 in 
cash, £15,000 in ordinary shares and a call at par for 
four years on 10,000 preference shares. The original owner 
is to receive £12,500 in cash and 12,500 ordinary shares. The 
vendor trust company appears to be receiving a moderate 
price, and the company should be as successful as other 
recent rubber flotations. 


Klabang Rubber. — This company has a capital of 
£50,000, divided into £1 shares, of which 37,000 are now 
issued, 29,000 to the public and the remainder as part pay- 
ment to vendors. The property comprises a total acreage 
of 1,401 acres, held under grants in perpetuity from th 

| 


Government of Perak, and of the total 400 acres are under 
cultivation with 60,000 trees varying in age from eight months 
totwo years. The prospectus contains reports on various 
parts of the property. Tapping will not begin before the 
autumn of rg11, and not on a large scale before 1912, so that 
any return on capital must be deferred until then. From the 
date of bearing the proffts are estimated on a modest scale, 
and the venture may do well enough when fully developed. 


Tangkah Rubber Company.—This company has been 
formed to acquire and develop the Tangkah Estate with a 
capital of £125,000 in 107,500 6 per cent. preferred partici- 
pating shares of £1 and 17,500 ordinary {1 shares. Only the 
preferred shares are offered to the public, and the present 
issue is for 62,500. The preferred shares are preferential as 
to capital and to dividend up to 6 per cent., after which they 
rank pari passu with the ordinary in the distribution of the 
dividend. The estate of 11,000 acres is situated in Johore, 
Malay, 2,567 acres of which are under rubber cultivation, 
with tapioca and pepper either as intercrop or alone. In 
addition the estate owns a tapioca factory with plant. Mr 
Harrison, wko has gone over the estate, gives an estimate of 
the profits during the next five years. The estimate is made, 
so far as rubber is concerned, on the basis of 3s profit per Ib, 
but it is somewhat unfortunate that there is no statement of 
the number of trees bearing rubber. The estimated profit 
will not pay the full interest on the preferred for the first 
year, but unless development should prove more costly than 
anticipated shareholders might expect a small return on 
capital outlay. The capital appears to be rather large. 


Jong Landor Rubber Estates.—This company has 
been formed with a capital of £65,000 to purchase and 
amalgamate the estates of Sungei Landor and Sungei Jong. 
The present issue is of 55,000 £1 shares, 35,000 of which are 
issued fully paid up as payment, the remaining 20,000 being 
issued to the public. The purchase price, seems high. In 
the Sungei Landor Estate there are 383 acres out of 600 
acres with 47,964 trees, and on the Sungei Jong 670 of the 694 
acres are planted with 102,640 trees. Progressive estimates 
of profits are given as £4,076 in 1g11, £12,880 in 1912, and 
£22,293 in 1913. The contracts of the company are fully set 
out in the prospectus, with the manager’s letter, which gives 
a tavourable report of the estate. 


Spies Petroleum Company.—Issue of 155,000 shares of 
tos each at 11s per share. Holders of share warrants to 
bearer of the company desiring to subscribe must deposit 
their warrants in London with Messrs Chaplin, Milne, Gren- 
é Shareholders have the right to apply for one 
iare in respect of every five shares held. Applications for 
surplus shares will be considered after July 8th, the date of | 
the closing of the list. The dividends paid in the last few 
years were :—1gor to 1goq, nil; 1905, 7; 1906, nil; and 1907, 
7$ per cent. 


William Coleman’s Ordinary 


{ 





Shares.—This is a com- 





The share capital is to be £130,000, and there are £100,000 
ot 74 per cent. first mortgage debentures of £50 each and | 
£50,000 of 5 per cent. second mortgage debentures of £50 | 
each. The present issue is £50,000 of 74 per cent. first | 
mortgage debentures at par. The arrangements between 
the vendor and the company are that the whole of the 
Shares and debentures go to him, but he offers for 


There are also £31,300 of debentures. The profits of Cole- 
man and Co. are certified at £41,100 in 1906 and £65,700 in 
1908, and the ordinary dividend for the last two years has 
been 25 per cent. The arrangement is a curious one and the 
prospectus obscure. We should have thought that the 
transaction might have been carried through without an 
appeal to the public. 

Franco-British Provision Company invite applications 
for the 60,000 £1 shares of the company which are offered for 
subscription at par. The company has been formed for the 
purpose of carrying on simultaneously in England and 
France the business of pig and poultry breeding and the 
manufacture of food preserves from vegetables grown on the 
company’s property, to be sold directly to the public. The 
mushroom trade is to be a speciality. The business has 
already been carried on in France on a small scale. No 
promotion profits are being made, no goodwill is charged for, 
and no underwriting contracts entered into. The purchase- 
price of land, the sale of which is already under negotiation, 
will be £22,400 in cash or shares. The company will also 
open depots in Paris and in London. There is no means of 
calculating the profits from the abridged prospectus. 


Mersey Docks and Harbour Board. — The Mersey 
Docks and Harbour Board are prepared to receive loans on 
the security of their bonds at 34 per cent., for periods of 
seven to ten years. The board are also issuing 34 per cent. 
debenture stock at 964 per cent., repayable at par in 1965, 
or at the board’s option, on or after January 1, 1935. 

Queen Anne Residential Mansions and Hotel 
Company.— The list of applications for the issue of £200,000 
5 per cent. first mortgage 65-year debenture stock was closed 
on Monday. 

Wright, Layman, and Umney (1909).—-Letters of 
allotment and regret for the 6 per cent. cumulative prefer- 
ence shares in the above have been posted. 





COMPANY MEETINGS, &c. 





BANK OF NEW SOUTH WALES. 


The 117th half-yearly general meeting of the proprietors of 
the Bank of New South Wales was held on May 2sth last in 
Sydney, the Hon. C. K. Mackellar, M.L.C. (the president), pre- 
siding. 

DIRECTORS REPORT. 

The report of the directors stated that the net profits for the 
half-year to March 31st last, after deducting rebate on current 
bills, interest on deposits, paying note and other taxes, reduc- 
ing valuation of bank premises, providing for bad and doubtful 
debts and fluctuations in the value of investment securities, 
and including recoveries from debts previously written off as 
bad, amounted to £186,426, to which had to be added un- 
divided balance from last half-year, £36,916, giving for distri- 
bution £223,342. The directors recommended a dividend at the 
rate of 10 per cent. per annum; to augmentation of reserve 
fund, £50,000; to officers’ provident fund, 410,000; leaving to 
be carried forward £38,342. 


CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—In moving the adoption of 
the report and balance-sheet I will briefly refer, as usual, to 
some of the salient points therein. Comparing the figures this 
half-year with those of the corresponding half-year of 1908, cir- 
culation is less by the small sum of £47,000, which is quite 4 
casual variation. I have frequently from this chair pointed out 
to you that in these days notes bear a very minor part in bank- 
ing operations. The facilities which are afforded by the banks 
for keeping small current accounts for household purposes, and 
the ease and rapidity with which cheques of all kinds are cleared, 
render it quite unnecessary for the public to keep anything be- 
yond a minimum of cash of any kind in their Aomes OF their 
pockets. 

The most important item in the bank’s resources 1s, Of cours®, 
the deposits. These have increased on the year by £370,000 
approximately in the aggregate, which is a small increase com- 
pared with recent years. As a matter of fact, this is due to the 


rather lower amount held from the various Governments. _ The 
deposits from the public show a fair increase, nearly = = 
ills 


which is in the fixed deposits, which is what we desire. 
payable, &c., show an increase of £238,000, which is due to the 
rather exceptional expansion this year of our exchange business, 
as I shall point out later on. With the present appropriation 
the reserve fund will amount to 41,650,000. You will readily 
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understand that, in view of the large cueeeee a aoe ing 5 o- hoped, however, to be in a position to do so at = 
which has so recently been made, it is advisable that substan- | early date. 
tial additions should also be made to this fund when we can CHAIRMAN’S SPEECH. 
afford it. The secretary (Mr A. W. Stevens) having read the notice cog. 

On the assets side, coin, &c., is £800,000 lower, and money at | vening the meeting and the report of the auditors, 
short call in London {£60,000 less, a reduction which is en- The Chairman said : Gentlemen,—When I had the pleasure | 
tirely due to heavy purchases of London produce bills—chiefly | of addressing you last year, the company had just emerged || 
wool and wheat. "This is reflected in the item bills receivable | from the operation of the scheme which had been created for | 
in London, &c., which shows the large increase of nearly | the purpose of carrying out the prior lien resolutions, and jt | 

1,300,000. Last year there was practically no wheat export. | was necessary to refer to the changes which had taken place in | 
Hy is year there has been a heavy and rapid export, and prices | the balance-sheet when that scheme came to an end. Happily, | 
F have been good. The coin, &c., employed in these operations | that state of things has passed away, and it is only necessary | 


is being quickly replaced as the bills purchased mature in London. 

Advances show an increase of £180,000 only, which is attribut- 

; able to the large amount of money which has come in from wool 

= and wheat during the past six months. Our advances have to 
f keep pace with our deposits, and as these are not showing rapid 
growth at present, it is necessary to keep a reasonably firm hand 

Ee on the outgo of money, so that a just mean between the two 

may be preserved. A bank’s business does not depend on loans 
only ; a certain amount of banking resources has always to be 
kept for exchange business. You will observe that the board 

‘ recommends the appropriation of £10,000 from the profits of 

; the half-year to strengthen the officers’ provident fund. It is 
their opinion that from time to time, as the profits may justify, 
it is desirable to make some contribution by way of addition to 
this fund, which is the source from which provision is derived 
for officers on their retirement from the service of the bank by 
reason of age or sickness. 

The foregoing remarks will lead up to the position of the ex- 
port trade of Australasia, which has this year shown a satis- 
factory expansion. The quantity of wool produced was greater 

; than was expected, and though the prices ruling at this end at 

j the early sales were only fair, they improved as the season pro- 
gressed, and recent London sales have been on a high level. 
The wheat harvest, as I have said, has been exceptionally good. 
et Exports have been very large and prices have been high, so that 
farmers as a rule must have done very well. These conditions 
have been reflected in the price of agricultural land, which has 
ie shown a considerable increase in some districts. So far as the 
bank’s business is affected by these considerations, I may say 
that the utmost vigilance is exercised by our officers in dealing 
with valuations whenever occasion arises. 

In regard to business generally in Australasia, the outlook is a 
fairly favourable one. In this colony and Queensland it is quite 
probable that the statistical returns, when available, will show a 
material increase in the numbers of both sheep and cattle. Favour- 
able seasons have been the cause of this, but it is to be hoped 
that this will not lead to overstocking, which has been such a 
prolific source of disaster in the past. A considerable amount of 
attention has been directed of late to the Dominion of New Zea- 
land, as viewed from the financial side. There was undoubtedly 
some tendency to inflation, but the situation has been faced, and 
our advices from that centre lead us to conclude that a general 
policy of care and economy is being adopted both in public and 
private matters, which, if carried out, cannot fail to restore 
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normal conditions. 

From the foregoing remarks you will gather that we consider 
| the business position of these communities to be in a satisfactory 
| state, and likewise our own, which is, of course, dependent on 
P| it. In conclusion, the Chairman moved the adoption of the 
2% report and accounts. 

a The resolution was duly seconded, and unanimously adopted ; 
i and the usual votes of thanks terminated the proceedings. 





i AUSTRALIAN ESTATES AND MORTGAGE COMPANY, 
4 . LIMITED. 


The annual general meeting of the shareholders in the Aus- 
tralian Estates and Mortgage Company, Limited, was held on 
the 3oth ult. at the Cannon street Hotel, London, Mr G. F. 
Malcolmson (the chairman) presiding. 


i] | DIRECTORS’ REPORT. 


a The report of the directors for the year 1908 stated that the 
5 gross profit amounted to £168,438, and that after deducting 
current expenditure and English and Australian income-tax, a 
credit balance of £136,026 was brought down. After providing | 
| a for the interest on all the debenture stocks of the company a | 
balance remained of £26,097, which extinguished the balance at 
debit of the profit and loss account at December 31, 1907, and 
left a credit balance of £10,581 to be carried forward. During 
the year 1908 some of the company’s most important properties 
in the Riverina district of New South Wales experienced 
| 
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adverse season owing to the prolonged absence of rain, which 
not only diminished the revenue from the properties in quves- 
tion, but also entailed special drought expenditure in feeding 
the stock, amounting to £28,860, which had contributed largely 
to the decrease in the profits of the company for the year. 
Great difficulty had again been experienced in realising the 
surplus stock, and this had also adversely affected the profits. 
Since the close of the company’s financial year the price of wool 
had materially improved, and the prospects of the market were 
encouraging. Queensland was enjoying a favourable season, 
but in a portion of New South Wales the season was ‘ot vet 
assured. t 
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a 
In fulfilment of the promise given last year at the 
annual meeting, the directors had taken up the question of the 
; reorganisation of the company’s capital, but it would not be 
5° possible to submit a scheme at the approaching annual meet- 
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onerous in our plantations in Mackay, where the climate is even 
more trying to white labourers than in the Burdekin. !t ( 
early yet to say what the ultimate effect of the abolition 0 


sss 


to deal with the report and balance-sheet in the usual way, 
OPERATIONS OF THE PAST YEAR. 


With regard to the operations of the past year, I regret that 
the circumstances which have prevailed in Australia were not 
altogether propitious for the company’s business, and, as the 
result of a prolonged period, during which the Riverina and 
Lachlan districts of New South Wales were without the benefit 
of sufficient rain, we suffered a considerable diminution of ra. 
venue from some of our most important properties situated ip 
those districts, and in order to keep the breeding stock alive we | 


were obliged to incur, as stated in the report, a sjecial ex. 
penditure of £28,860 11s 1d, this sum being spent in the pur. 
| 
| 
| 
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chase of food, for hand-feeding, and also in transferring a 
portion of the live stock to places where grass and water were 
available. This policy was successful in keeping the stock 
alive, but we lost revenue which would otherwise have been 
received from these places had the season been a good one, and, 
in addition, the lambing was seriously affected. I mention this 
at the outset, because it is the main factor which has caused a 
diminution of the company’s profits for the past year, when 
compared with 1907. 
WEATHER CONDITIONS. 


The adverse weather conditions have also rendered it much 
more difficult to obtain satisfactory prices for our surplus live 
stock, and as the number of sheep in Queensland, in which 
State we are largely interested, is now nearly as great as before 
the great drought, I fear we must look forward to a lower range 
of prices for live stock in the future. On the other hand, we 
have been getting satisfactory prices for our wool, and at pre. 
sent there is no indication of a decline, but, naturally, this 
may have to be reckoned with as the supply increases. In spite, 
however, of the unfavourable circumstances I have mentioned, || 
we have been able—after payment of interest on all our deben- 
ture stocks—to show a surplus on profit and loss account of 
£26,097, by which the balance at debit of profit and loss account 
at December 31, 1907, has been converted into a credit, th’s 
being the first occasion for scme years that the company has |) 
been able to carry forward a credit balance. With regard to 
the present weather conditions, Queensland is enjoying a most }, 
favourable season, and the new clip of wool from that State, a |) 
portion of which has already been offered in the Brisbane } 
market, is reported to be good and sound, and compares favour. |} 
ably with the previous clip. In New South Wales more rain }) 
is still needed to make everything perfectly safe; but there nave 
been some very good falls recently, and, as the weather is mild, |) 
thes. will be beneficial. 


| 
THE ACCOUNTS. 
| 
I will now ask you to take the report in your hands while ? }| 
refer to some of the main items in the accounts. There is no} 
change in the shareholders’ capital. In the debenture stocks, |) 
the ‘‘B” debenture stock is slightly lower than last year, |! 
but not to any appreciable amount. Turning now to the credit || 
side of the balance-sheet, the principal items, ‘‘ properties and || 
stocks,’ ‘‘ loans on mortgages,” and “ other securities at book | 
values,’’ amount to £3,301,949, showing a decrease of about 
£26,000 from last year. As I have said on previous occasions, | 
these variations arise in the ordinary course of business, and || 
need no special notice. The investments of the company show 
an increase of about £36,000 by the purchase, since the pre- 
vious accounts were submitted, of that amount of New South 
Wales Three and a-Half per Cent. stock. The other items op 
the credit side of the balance-sheet speak for themseives, and 
require no special comment on my part; they naturally fluctuate 
according to the course of business. 


PROFIT AND LOSS. 


Turning to the profit and loss account, the gross profit last 
year was £168,438 4s 11d, against £209,936 1s 2d in 1907, OF 4 
shrinkage of £41,498. The cause of this diminution of earnings 
I have already explained. In a pastoral business, such as ours, 
we will always be liable to wide fluctuations—fluctuations, for- 
tunately, sometimes upwards, and largely upwards, as well as 
downwards. Our charges are also somewhat higher than last 
year, a substantial part arising from the increased amount paid 
for income-tax. The net result for the year is a credit balance 
of £26,097 13s 8d, which has been applied in wiping out the 
debit from last year of £15,515 15s sd, and in carrying forward 
the sum of £10,581 18s 3d. Our sugar properties in. Queensland, 
you will remember, did not show as good results in 1907 45 ‘ 
1906, and I regret to inform you that again last year they di 
not do as well as in 1907. Owing to our being restricted to the 
use of white labour, we are working under serious disadvan- 
tages as compared with former years, and this is especially 
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Kanaka labour will be on this department of our business, but 
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we are doing all that is possible to adapt our working to the 
new conditions. 
THE REORGANISATION OF CAPITAL. 

I must now refer for a moment to the paragraph in the re- 
port on the subject of the reorganisation of the company’s 
capital. This has not been lost sight of, and has engaged the 
attention of the board for some time. Some months ago a 
special committee of the board was appointed to go into the 
valuations of all the properties of the company and to draw 
up a scheme of reorganisation of the capital, and this com- 
mittee has been since then, and are now, closely engaged on 
this important matter. When I met you here last year I ex- 
pressed the hope that we would be able to submit a scheme to 
you at the meeting to-day. This has not been found possible. 
Our manager in Australia, Mr McClure Smith, was not able 
to leave Melbourne so early as we had expected, being detained 
there on the company’s business. He is now on this side, and 
since his arrival has been actively engaged with the special 
committee. The work of this committee is an arduous one, 
but it is being steadily carried out. As soon as the board has 
decided upon a scheme of reorganisation formal proposals will 
be submitted to you. There is no likelihood of this stage 
being reached before we are all scattered for the summer holi- 
days, but I fully expect that in the autumn we shall be in a 
position to call you together for this purpose. We shall then, 
I trust. be able to lay the whole matter before you for thorough 
discussion. In the meantime, it is obviously not in the best 
interests of the company to discuss this subject at the present 
meeting, and I must ask you to rest satisfied for the present 
with the statement I have now made. If we are favoured with 
a continuance of reasonably good seasons, we should soon 
now be in sight of dividends to the shareholders, but prior to 
dividends comes the question of reorganisation of the capital. 
I feel that I must not conclude my remarks without some re- 
cognition of the valuable services of our management and staff 
in Australia, who continue to display the greatest devotion 
to the interests of the company, and to whom, indeed, we owe 
in a large measure the improved position which has been 
arrived at during the past few years. I now beg to move the 
adoption of the report and accounts. 

Mr A. Williamson (vice-chairman) seconded the motion. 

SHAREHOLDERS QUESTIONS. 

A shareholder asked why it was necessary to reorganise the 
capital. > 

The Chairman pointed out that the assets on the credit side 
of the account were really only taken at book values, as had 
always been explained. The question of values must be left 
to the board to decide before any dividends could be paid, and 
they were taking the best means they could to arrive at what 
they considered the actual values. 

Replying to further questions, the Chairman said that as to 
paying a dividend within a year or two, that question must 
depend on the nature of the seasons thev had. Shareholders 
were aware that they must raise a special reserve fund of 
£60,000 before a dividend could be paid, that being a condi- 
tion imposed by the debenture stockholders. After that was 
raised the question as to the distribution of what remained 
would arise. The reserve of £69,000 appearing in the accounts 
was a capital reserve, the bulk of it having arisen from the 
buying of debenture stock below par. They had paid off a 
good deal of the “B” debenture stock. That was entirely 
capital, and had not arisen from revenue at all. The £60,000 
of special reserve had to be raised out of revenue. They were 
only obliged to maintain £60,000 for the safety of the debenture 
stockholders. Under the scheme originally, it would be re- 
membered, they had to maintain £150,000; the amount was 
now reduced to £60,000, 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

FORMAL BUSINESS. 


Mr C. E. Bright, C.M.G., proposed the re-election of Mr 


Malcolmson as a director, which was seconded by Mr E. N. | 
and on the motion of the Chairman, | 
seconded by Mr Morton, the other retiring director, Mr Stanley | 


Senior and agreed to; 


Gray, was also re-elected. 


Admiral Churchill proposed the reappointment of Messrs | 
Kemp, Sons, and Co. as auditors, which was seconded | 


Ca 
by Mr Mayhew and carried. ; 

A vote of thanks to the chairman and directors, on the 
motion of Mr Morton, terminated the proceedings. 





MORTGAGE AND DEBENTURE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
gage and Debenture Company, Limited, was held on the 2oth 


ult. at the offices, 7 Moorgate street, London, Mr W. B. Close | 


| (the chairman) presiding. 

The secretary (Mr R. R. Nelson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: There is 
really very little for me to say, for the accounts show, without 
any additional words from me, that the company pursues the 
even tenor of its way, and little is left for me to do but to 
Congratulate the shareholders on the results of another year 
of prosperity. The profit and loss account shows that the 
profit for the year ended March 31st last was £26,540, which 
compares with a profit of £24,158 for the year ended March 3r1, 
1908. This increase has in part been due to the exceptional 


| held, ‘ 
| House, New Broad street, London, Mr John G. B. Stone 
| chairman) presiding. 





circumstances in the company having been able to acquire a 
block of mortgages on advantageous terms. But while this 
extra profit has helped our position and has enabled us to 
touch the record profit for any one year of the company’s 
existence, still the general business undertaken by the company 
once more demonstrates the admirable stability of your com- 
pany’s enterprise. This company and its predecessor, the 
Farmland Mortgage and Debenture Company, have now been 
in existence over 20 years, and during that time not only has 
the preference dividend been regularly paid, as well as 10 per 
cent. on the ordinary shares, besides accumulating a reserve 
fund of nearly £50,000, but two years ago the company com. 
menced to pay 4 bonus both to the preference and to the 
ordinary shareholders, and I trust and look forward to this 
bonus becoming a regular payment. 

Turning to the balance-sheet, with the amount that was 
carried forward from the previous year, and after deduction of 
the interim dividend paid on the preference shares for the 
half-year ended September 3oth last, we have now to deal, as 
explained in the directors’ report, with a sum of profit of 
£19,544 ts 11d. This enables us not only to provide for the 
final dividend on the preference shares at the rate of 5 per 
cent. per annum for the half-year ended March 31st, but it also 
enables us to recommend the usual dividend of 10 per cent. 
on the ordinary shares and the distribution of £3,000 by way 
of bonus, half to the preference shares and half to the ordinary 
shares, in accordance with article 92 of the articles of associa- 
tion. If this proposal is adopted, it will follow, as explained 
in the directors’ report, that under article 7o of the articles 
of association a sum of £250 will be distributable among the 
directors as additional fees—(hear, hear)—and thereafter we 
propose to transfer £6,000 to the reserve account, bringing the 
amount in that account up to the substantial figure of 447,500, 
and leaving £794 1s 11d to be carried forward to next year. 

It will no doubt be interesting to you if I follow my former 
practice of giving you a few details with regard to the invest. 
ments in which the company’s funds are employed. The money 
invested by the company amounts to about £860,000, and the 
only amount out of this total that, at the date of the balance- 
sheet, is locked up and bears no interest is £2,351 tied up in 
lands—the result of former foreclosures—and £314 now in- 
vested in foreclosare, together making the insignificant total of 
£2,665. Truly a wonderful record, considering that the com- 
pany holds over 3,000 mortgages, without counting its other 
investments. At March 31st last the special assessment securi- 
ties held by the company amounted to £205,239 13s 2d, and 
the first mortgage loans on farmland securities amounted to 
£552,518 15s 2d. The average amount of each farm mortgage 
was £169 7s 8d; the average acreage covered by each loan was 
162.89 acres, and the average valuation per acre was £4 5s sd. 
The percentage of the amount loaned to the value of the 
security was 24.21 per cent., and the average rate of interest 
that we obtained on farm mortgages was 6.564 per cent. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr C. E. Keyser seconded the motion. 

A Shareholder: Would you kindly explain the position cf 
the trustees with regard to this company? I presume they are 
not interested in this company except as trustees pure and 
simple, and that their functions are strictly limited to safe- 
guarding debenture stockholders only in the remote event of 
the company defaulting on its debenture stock. 

The Chairman: You are quite right. Unless this company 
defaults the trustees are powerless to interfere in its affairs. 
The mortgages and vouchers securing the debenture stock are 
lodged with the First Trust and Savings Bank of Chicago, who, 
by the terms of the trust deed, have been appointed as their 
agents, and who in the improbable event of default on the part 
of this company would realise these securities for the trustees 
on behalf of the debenture stock holders. 

The resolution was then submitted to the meeting, and unani- 


| mously adopted; and a further resolution was passed approv- 


ing the dividends and other recommendations of the directors. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. 








INDIAN ELECTRIC SUPPLY AND TRACTION COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Indian Electric Supply and Traction Company, Limited, was 
on the 28th ult., at the registered offices, Orient 
(the 


CHAIRMAN’S SPEECH. 


The representative of the secretaries (Messrs Kilburn, Brown, 
and Co.) having read the notice convening the meeting and the 
report of the auditors, a 

The Chairman said: Gentlemen,—In submitting the report 
and accounts (which, with your permission, I propose to take 
as read) I must express the disappointment of the board that 
better results have not been achieved. The small demand at 
the commencement of supply is mainly the cause. The recent 


| growth of the business, as shown by the percentage of increase 
expressed 


in number of lamps connected, is encouraging 
enough. A good deal of our trouble, I think, may be attri- 


buted to the compulsory laying of mains through certain areas 
in the city. A compulsory area may be a not unreasonable 
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country, but events have proved that it is quite unsuitable in a 
city like Cawnpore. The enterprise was started with the idea 
that the supply of current would be readily taken by both 
Europeans and natives, but the results so far obtained show 
that the people have been very slow to appreciate the advan- 
tages of electrical supply, though at last we are experiencing a 
more rapid increase in demand. As its advantages for power 
purposes become better appreciated we may look for a good 
business being built up among small power users. As regards 
the larger power users, we have secured a footing in two of 
the large mills, and hope eventually to obtain the supply of 
a considerable portion of their motive power. It has been 
suggested that we should extend our mains to the Canton- 
ments, where we might secure a good demand, but the price 
‘at which the military authorities would enter into a contract 
does not justify the capital expenditure involved. That is to 
say, while we might get a return on the new capital outlay, the 
existing capital would not be benefited. 


AN ACQUISITION TO THE BOARD. 


The board have felt that, in order to deal with questions 
arising in Cawnpore, the assistance on the board of someone 
thoroughly acquainted with the problems of electrical supply. 
and who, at the same time, had some personal knowledge of 
Cawnpore itself, would be beneficial, and I am glad to say 
we have been fortunate enough to secure Mr Scott Moncrieff as 
a director. His election will come up for your confirmation 
presently. Mr Scott Moncrieff has gone thoroughly into the 
position and prospects, and, I am pleased to say, regards the 
development of the supply side of the business only as a matter 
of time. Unfortunately, it will be necessary to raise further 
money for the purpose of liquidating our debts and for making 
necessary extensions. For this purpose some proposals are 
being drawn up for the consideration of the creditors, and a 
definite scheme, when agreed upon, will be submitted to the 
shareholders. I may say the scheme will involve considerable 
modification of the agreements with the agents and the secre- 
taries, and the spirit in which it has been met is an indication 
of their desire to sink personal considerations and to make this 
company a success. The consent of the contractors will also 
have to be obtained. No underwriting commission was, as you 
know, paid on the issue of capital for this company, and the 
interest on the construction debentures has gone into the 
pockets of the shareholders themselves. 


GENERAL SITUATION, 


With regard to the tramway, on the advice of our local 
agents, a very low scale of fares was adopted, the idea being 
to teach the natives to ride and to popularise the service. The 
result was to encourage traffic, but the rates were unremunera- 
tive. In order to deal with this question, Mr Pfeiffer, who was 
the general manager of the Calcutta Tramways for some time, 
was sent out to report on the situation generally, but more 
especially on the tramway and the question of fares. He 
strongly advocated raising the fares, and the board adopted 
his suggestion. I should like to emphasise the fact that India 
generally, and the United Provinces particularly, have been 
passing through a period of great stress, and the population 
have had very litthke money to spend. The tremendous drop 
in the railway earnings generally affords ample proof of this. 
Things are reported to be now improving, and we may hope 
to benefit considerably as the depression passes away. I think 
I should add that we have received encouragement and assist- 
ance from the Local Government and municipal authorities 
at Cawnpore,’ who are evidently anxious to see the successful 
development of electrical enterprise in their city. 


LATEST WORKING RESULTS. 


The mail received this morning gives the result of the May 
working, which was a surplus over local costs of Rs. 2,§03.14.3 
on the supply side of the undertaking, and a deficit of 
Rs. 827.0.5 on the tramways. This compares with a surplus in 
Cawnpore of Rs. 1,160,2.6 on supply and a deficiency of 
Rs. 1,301.10.11 on the tramways in May last year. The com. 
bined figures show a surplus this vear of Rs. 1,676.13.10, against 
a deficiency last year of Rs. 141.8.5. We have also received a 
cable which enables me to bring down some of the figures given 
in the report to a later date. Up to June 1oth the units 
delivered to consumers were 95,925 this year, against 52,701 in 
1908, an increase of over 8o per cent. The number of lamps con. 
nected to the mains on June roth was 13,700; a further 1,000 
were in course of connection, and preliminary inquiries had 
been received for 3,900 more. I now propose, ‘‘ That the re- 
port and accounts for the vear ended December 31, 1908, be and 
are hereby received and adopted,” and I will ask Mr Cheetham 
to second that. 

Mr W. H. Cheetham seconded the motion, which was carried 
unanimously. 


FORMAL BUSINESS. 


The Chairman next moved: “That Mr Kenneth Alexander 
Scott Moncrieff, who by virtue of Clause 86 of the articles of 
association the directors appointed to a seat on the board be 
and he is hereby re-elected a director of the company.” In 
moving this resolution, all I can say is that I think we are 
exceedingly fortunate in being able to induce Mr. Scott Mon- 
crieff to come to our assistance. 

Mr E. P. S. Reed: May I second that from this side of the 
table, because I should like to show as a stockholder that I 
very cordially approve of the call of the board to Mr Scott 


condition attaching to a right to supply electricity in this | 
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Moncrieff. The work he has already done in other directions 
in India and his experience gained in work of this character, | 
am sure, justifies the confidence of the directors in asking him 
to take a seat-on the board. I second the resolution. 

The resolution was then submitted to the meeting, and ca: 
unanimously. 

Mr Scott Moncrieff, in acknowledging the vote, said: | beg 
to thank you cordially for the trust you have put in me in this 
matter, and I will only say that I will do my best to brin 
things to a successful issue. In joining this company at the 
present time one does not come into a very flourishing business 
but I think there is daylight ahead. In fact, I tell you frankly 
that I would not have come on to the board if I had not th ught 
so. The lighting business is making good progress, and, ] 
think, will in the course of a year or two make rapid progress, 
Experience in Calcutta showed that in the early days practically 
the whole of the business was obtained from the European 
residents, but I have information from friends in Calcutta ‘that 
the business is now rising rapidly amongst the native popula. 
tion. The increase in Calcutta is going on as fast as ever, but it 
is almost entirely native. I think that in Cawnpore the ex. 
perience will be the same. It will take a year or two to get the 
natives accustomed to this form of civilisation, but when they 
take to it they will go on rapidly, and there is a great popula. 
tion in Cawnpore to draw upon, if once we can tap the native 
quarters. The tramway problem is perhaps more difficult, and 
it will take a very considerable time indeed to gauge what we 
can do with the tramway. I am not so hopeful about it, but I 
think the lighting and power business in Cawnpore is boun 
to be a success. I thank you, gentlemen, 

The retiring director, Mr J. G. B. Stone, having been re. 
elected, Messrs W. A. Browne and Co. were re-appointed audi. 
tors in London, and Messrs Lovelock and Lewes were 
appointed auditors in India. 


VOTE OF THANKS TO STAFF IN INDIA. 


Mr Scott Moncrieff: I should like before the proceedings close 
to ask the shareholders present to move a vote of thanks to the 
staff in Cawnpore. I can sympathise with the staff in Cawnpore 
because work in India is at the best pretty hot work, and it 
makes # harder still when it is uphill. I feel sure that an 
expression of appreciation made on this side would encourage || 
our staff to fight the battle they have out there, which is not an 
easy one at present. I trust that some shareholder will second 
this resolution. 

Mr A. Simson: Having experienced the heat of that climate 
which Mr Moncrieff describes, I shall be very happy to second || 
that resolution. 7 : 

Mr Reed: I support that with great pleasure, because at home 
here we have had plenty of anxiety with regard to this com- 
panv, and I can enter into the disappointment that it has given 
to those who have been on the staff not to see this thing more 
rapidly grip the public in Cawnpore; but just as on this side we 
retain a cheerful confidence that in a short time the thing will 
be brought to a successful issue, so T think we ought to send 
a message of sympathy and goodwill and confidence to our 
staff, who at any rate are doing all they can to promote the 
interests of the company on that side. I cordially support the 
resolution. 

The resolution was unanimously adopted. 

The Chairman: Gentlemen, that closes the business of the 
meeting, but I should like to sav that we much appreciate the 
way in which you have received a not very good report, and I 
am sure it will make us on this side of the table work all the 
harder to make the enterprise a success. 

The proceedings then terminated. 


ned 
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MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED | 


The annual general meeting of the shareholders in Marconi’s 
Wireless Telegraph Company, Limited, was held, on the 29th 
ult., at River Plate House, London, Commendatore G. Marconi, | 
LL.D., D.Sc., (the chairman and managing director), presiding. 

The secretary (Mr Henry W. Allen) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that he was occupying the position of 
chairman owing to the resignation, through ill-health, of Sit 
Charles Euan-Smith, whose valuable services to the company he 
warmly recognised. Proceeding, the Chairman said that since | 
the directors’ report was issued important orders for stations and | 
plant had been received from the Portuguese and Greek Govern || 
ments. The value of orders in hand now amounted to over 
£100,000, and there was every prospect of a very substantial ine || 
crease in the immediate future. The Transatlantic station at 
Clifden, in Ireland, had been completed, and the plant had 1n }} 
every way come up to his expectations in regard to efficiency. 
With reference to the corresponding station at Glace Bay, the | 
machinery was now on the way to Canada, and he did not ¢x 
pect that more than a month would be required for its efficient 
erection. The limited service for Press and commercial messages 
which had now been established for over 18 months had cons | 
tinued to give satisfaction to its principal users, but the service, |) 
although exceedingly useful to the company, had been very diff. 
cult to maintain efficiently, while additions and alterations were | 
being constantly carried out at the terminal stations. He had 10) 
doubt that a very great extension of the Transatlantic service I 
might be anticipated as soon as the complete duplication of the | 
station in Canada had taken place. 

_The board expected at about the end of August to be in a posi 
tion to invite the Post Office to give effect to their agreement | 
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ee of the company’s Transatlantic messages at all the Govern- 
ment telegraph offices throughout the United Kingdom. The 
fear once entertained by the board that the ratification of the 
Berlin Convention would be detrimental to the maritime busi- 
ness controlled by the company had so far not been realised, and 
a considerable addition had been made to the number of ships 
carrying the Marconi system. He thought this was an eloquent 
proof that even under what certain foreign Governments or their 
representatives called conditions of open competition, the system 

ntrolled by the company had been able more than to hold its 
own against other systems, even although the latter were power- 
fully assisted by Governments which considered their develop- 
ment a question of national and political importance. ~ The 
assistance rendered by the company’s organisation of wireless 
telegraphy to the steamship Slavonia was still fresh in the 
memories of all. The two assisting ships, the Princess Irene, of 
the North-German Lloyd, and the Batavia, of the Hamburg- 
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. | 
the Postmaster-General relative to the acceptance and de- 





American line, were among the vessels fitted with the Marconi | 


system shortly after the accident to the White Star liner Republic 


in the North Atlantic on January 23rd last, on which occasion | 


also the efficiency of wireless telegraphy, as worked by the com- 
pany’s employees, was fully demonstrated. 

It should be gratifying to the shareholders to know that wire- 
less telegraphy was beginning to be considered every day more 
and more by the Press and the general public as likely to afford 
the most efficient and economical method for satisfactory tele- 
graphic communication between the distant parts of the British 
Empire. After referring to the resolution which was passed at 
the meeting of the Imperial Press Conference last Friday (urging 


upon the Governments concerned ‘“‘ the desirability of establish. | 
ing a chain of wireless telegraph stations between all British | 


countries’), the Chairman said that the stations of his systems 


| ture stock, &c., the balance of the expenses of issue 


erected by the Italian Government on the Somaliland coast in | 


East Africa had now been completed, and were working satis- 
factorily. Since the last meeting arrangements had been made 
on satisfactory terms with the meteorological offices in London 
and Hamburg for the supply of weather reports from vessels 
crossing the Atlantic. The company’s relations with his 
Majesty’s Government were now on a most satisfactory basis. 
While the complete financial success of the company was de- 
pendent on the full and efficient working of the Transatlantic 
stations, a very large measure of success could now be obtained 
by the execution of orders in hand, which were coming in from 
all parts of the world. Referring to the balance-sheet, he said 


that the board had every reason to be satisfied with the position | 
of the company and with the amount of work which had been | 


carried out during the time under review. 
report, Mr Hammersley Heenan (of Messrs Heenan and Froude, 
engineers, Manchester and Worcester), Mr Frederick Whowell 
(managing director of the Bleachers’ Association, Manchester), 


Since the issue of the | 


and Captain H. R, Sankey (late of Messrs Willans and Robin. | 


son) had joined the board. 
the adoption of the report and accounts. 

Colonel Sir C. Euan-Smith seconded the motion. 

The meeting was afterwards addressed by Mr Heenan and Mr 
Whowell, both of whom referred to their visit to the Clifden 
station, and expressed great satisfaction with its condition and 
the efficiency of the Transatlantic transmission. They also spoke 
very hopefully of the prospects of the company. 

The resolution was unanimously agreed to. 

The usual formal business having been disposed of, an extra- 


In conclusion, the Chairman moved ! 





the Cape Colony we have suffered greatly from the competi- 
tion of colonial wine, which differs from colonial beer in that 
no Excise is levied upon it, although its alcoholic strength is 
greater than that of beer. : 

We have referred in our report to the loss sustained owing 
to the action of the Transvaal licensing authorities. I am 
glad to say that our most recent advices afford good grounds 
for anticipating legislative action by the Transvaal Ministry, 
who have always shown themselves to be actuated by a strict 
sense of justice, dealing with the situation that has arisen. 
On this account we are not nroposing to provide for deprecia- 
tion in the value of those of our houses which suffered from 
the Licensing Board’s action. Trading under such conditions 
as I have described has inevitably resulted in considerable loss 
in respect of loans granted and guarantees given in past years 
to secure trade. Beyond what are considered irrecoverable, 
our auditors in South Africa have recommended that sundry 
other accounts should be takén up subject to reserve, and we 
therefore decided to transfer £40,c0o from the reserve account 
to cover these and such ordinary trade losses as have been 
incurred during the year 

Turning to the accounts, the profit for the year, after provid- 
ing for working expenses, repairs, and maintenance of free- 





hold and leasehold properties, but without making provision for | 


bad and doubtful debts (which, as I have just said, we have 
charged against reserve), amounted to £60,033, to which is 
added interest on investments, transfer fees, and the amount 
brought forward, giving a total of £95,154. From this had to 
be deducted £5,000 depreciation of plant, interest on deben- 
of the 
“B” debenture stock, and dividends on the first and second 
preference shares, leaving a balance of £38,092 to be carried 
forward. After the records of the past two or three years it 
is a pleasure to be able to note indications of a return of pro- 
sperity to the country. I think we are warranted in looking for 
a greatly improved state of business in the near future. Our 
managers at both branches, whose past experience has effectu- 
ally cured them of any inclination to optimism that they ever 
possessed, both report more favourably to us. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr J. H. Brodie seconded the motion, which was, after a 
short discussion, unanimously adopted. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. 


SEE 
TREDEGAR IRON AND COAL COMPANY, LIMITED. 


The 36th annual general meeting of the shareholders in the 
Tredegar Iron and Coal Company, Limited, was held on the 
3oth ult. at the Cannon street Hotel, London, the Right Hon. 
Sir Charles B. B. McLaren, Bart., K.C., M.P. (the chairman), 
presiding. 

CHAIRMAN’S SPEECH. 


The secretary (Mr H. O. Monkley) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The year that 
has just elapsed has not been a very eventful one in the coal 


| trade. It has been one of general trade depression, and there has 
| been, of course, a gradual fall in coal prices. The financial year 
| opened upon a weak market, and there was a still further fall 


ordinary general meeting was held, at which the following reso- | 
lution was, after a short discussion, unanimously adopted :— | 
‘‘ That the articles of association of the company be altered as | 


follows :—By substituting the following article for article 8, that 
is to say: ‘8. The directors may exercise the powers conferred 
by section 89 of the Companies (Consolidation) Act, 1908, but so 


that the commission shall not exceed 30 per cent. on the shares | 


in each case offered. 
shares from time to time made, the directors shall comply with 
section 88 of the Companies (Consolidation) Act, 1908.’”’ 


A ve of thanks to the chairman for presiding terminated the 
proceedings. 





OHLSSON’S CAPE BREWERIES, LIMITED. 


The annual general meeting of the shareholders in Ohlsson’s 
ape Breweries, Limited, was held, on the 3oth ult., at the 
Cann 
hairman) presiding. 

he secretary (Mr W. D. Buxton) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am sorry 


oo 
{ 


n street Hotel, London, Mr Algernon L. Elwes (the | ; 
| though such as we have had have been small ones and easily 


As regards all allotments of the company’s | 


| there was a reduction to 55 per cent. on March rst. 


in September, and this continued practically to the close of the 
financial year. We found a great deal of competition in our 
European markets—from Germany—and the better class of coal, 
the Admiralty qualities, fell as much as 4s 3d per ton. What 
we call our Tredegar coal, as distinguished from Admiralty 
coal, fell from 2s to 2s 3d per ton during that time. Well, in 
spite of the fall in prices the miners’ wages were maintained 
at a very high level; they were maintained for practically the 
whole of the year at 60 per cent. above the standard. Then 
( The result 


| was that many of the collieries in South Wales were unable to 


meet the situation, and had to close their pits, but I am glad to 
say that at Tredegar we found no necessity to take that step. 


| We had some good contracts which kept us going at fairly high 


to have to repeat the regrets expressed a year ago that they are | 


f 


such a dishearten‘ng character. 


The conditions of trade | 


which I then spoke of as characterised by general depression, | 


shrinkage in values, and financial stringency have, so far from 


showing any improvement, been even more difficult and harass- | 
‘lation at the Tredegar pit by electric power generated from 


ig throughout the financial year. To our company this has 


meant diminished sales and a largely reduced revenue from | 
rents, as well as loss caused by the failures of customers to | 


meet their obligations. We have no reason to be dissatisfied 
with the share we have had of such trade as there is, and there 


has been no fault to be found with the quality of the beer. | 
We have had the unwelcome task of further cutting down the | 
staff and reducing the salary and wages list very largely, and | 


have curtailed expenditure wherever possible; but this did not | 


mpensate for the loss in turnover and the reductions in 


' economical conditions possible. 


prices during a reat part of the year, and we kept our pits in 
regular work. I think that has been the means of attracting to 
our colliery a good type of men who appreciate steady work 
and good wages, and on whom, I hope, we may rely. On that 
point I may say we have had some disputes with our men, 


settled by Mr Tallis. 
EXCELLENT CONDITION OF THE COMPANY’S COLLIERIES. 


With regard to the conditions of the Tredegar collieries and 
the output, I may say that we have kept everything in first-class 
condition. We put in some more of those mixed-pressure 
turbine enginés for driving our pumping plant, and now we 
are practically able to do all our hauling, pumping, and venti- 


what used to be the waste steam from our winding and other 
colliery engines, so that we are really working under the most 
A great part of our original 
electric plant put down some years ago stands there as a 
standby in case of accident. I think it is about eight years 
since our plant was laid down, and it has done very good work 
for us in that period. We have completed our new general 
offices for the staff, and they make a very handsome, a very 
commodious, and a very handy range of buildings. With re- 


rents and in interest which we were compelled to grant. In gard to our freehold property, great developments are going 
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on We are paying in wages something like £50,000 a month | more profitable coals are opened out. The winding engines that 


in Tredegar, and I need not say that a great part of that money 
is spent in the place. The men are taking advantage of the good 
times to acquire cottages for themselves. We have at present 


1,150 houses from which we receive ground rent, and also | 


public buildings, churches, public schools, and a drill hall 
have been erected on our property. Every month we have a con- 
siderable number of conveyances of cottages to execute in favour 
of the workmen who have bought these cottages there by means 
of building societies. We are taking measures to assist these 


building societies as far as possible by lending them money, at | 


| 


j 
} 
; 
| 
i 
\ 
1 
; 
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short terms, at 4 per cent. We think that is a distinct advan- | 
tage to the common interest, because, as I said before, it attracts | 


a substantial and thrifty class of men into our collieries. At | 


Abertysswg not only have a large number of houses and shops 


been built, but the working-men have erected an institute at a | 


cost of £3,500. That shows a great development of civilisation 
in this once rather far-away and uneducated mining district. 


I am sorry to say that our rates and taxes go up, and that they 


make a considerable drain on our resources. In fact, we are 
paying at Tredegar rates and taxes amounting to something 


like 2 per cent. on the capital of the company. Of course, you | 
| we are able to work the colliery at the low cost which we antici. 


know it is the collieries that have to bear a great part of these 


local rates. We have a bare representation on the local autho- | 


rities, but we do our best to keep the rates down, and 1 hope we 
shal be able to economise in that direction. 


INCREASED OUTPUT. 


You will notice that the output of the collieries has again 
increased to something like 1} million tons, and I think I may 
say that the quality of our coal is becoming more and more 
appreciated. The Italian Government makes some demands 
upon us for deliveries, and the British Admiralty has gone out 
of its way to express satisfaction at the quality of the coal we 
have delivered. We have a letter of a very satisfactory 
character from the Admiralty on that paint, and our coal is 
being tried in other directions. Our foreign shipments con. 
tinued to increase, and during the last few months they have 
been very largely increased, but that, I take it, must not be 
considered as showing what the foreign railways will continue 
to take for a term of months, because they were all afraid of the 
strike, and they naturally have been building up stocks in 
order to meet contingencies. The effect of that will be, of 
course, if there is no strike in South Wales and: things go on 
as we hope in a normal way, that many of these buyers who 





were bought from Messrs Markham and Co., of Chesterfie|q 
are working most satisfactorily. A very fine pair of engines 
have been put down. The electric power plant consists of 
1,000 k.w. mixed pressure turbines and alternators and ond 
250 k.w. high-speed stearm-driven set, together with electrically. 
driven air-compressors and lighting plant. All these are work. 
ing most satisfactorily, and, of course, we are again using the 
exhaust steam from the winding engines for generating the 
necessary electric energy for pumping, ventilation, and hauling 
work at the colliery. 


les 
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ACCOMMODATION FOR WORKMEN. 


We are going to lay out a model village as far as we can 
in the neighbourhood for the use of our workmen, something 
on the lines of those in the Midlands, where coal-owners are 
beginning to see that it is better to put your men under good 
social and physical conditions than herd them under insanitary 
conditions, and endeavour to get good work out of them. I am 
sure you will all agree that that is a duty we ought to perform 
and I am sure that in the long run we shall recoup the expendi- 
ture. If we find the steam coal, which we fully expect, and if 


pate, I think I may say that it ought to double the value of the 
Tredegar undertaking. As you know, our older leases are now 


| not exactly running out, but they have not very many years 


| 


have been laying in stocks will cease to take shipments for some 


time to come, and that will react upon our collieries, so that we 
shall have a somewhat reduted output for the rest of the 
summer. 

THE EIGHT HOURS’ ACT. 


In the report we refer to the question of the Eight Hours’ Act 
and its effect upon our interests. As you know, in some parts 
of the country the Eight Hours’ Act would not be very much 
felt. That is the case in Yorkshire and Derbyshire, where in 
many cases the pits do not work more than seven or eight hours 
already, and we, I am glad to say, have made very fair arrange- 
ments with the men’s leaders for carrying on the work under 
the new conditions. But in South Wales longer hours have been 
worked, and great changes would come into operation to- 
morrow when the Act takes effect. And to-day is a critical 
moment in the history of the trade, because the questions left 
open between the men and employers during the negotiations of 
the last few months would have to be settled one way or another 
to-day. How they would be settled I do not know, but I am 
afraid there has been a lack of conciliatory disposition on both 
sides of the table in South Wales. I think it is a pity when 
either employers or workmen ask for more than is reasonable, 
and I rather think that in Wales demands have been made on 
both sides which cannot be really sustained. I hope better 
counsels will prevail. If there is a strike we shall stand to 
lose very much, because when pits are idle charges are going 
on, you have to keep the pits open, you have to provide for 


maintaining the roads, and ventilation, and a hundred other | 


things, and it would cost a great deal of money which you can- 
notrecoup. There is no doubt that the men’s leaders, especially 


the older men, are anxious, if possible, to avoid a breach, and | 


if the men would only loyally follow the advice of the leaders 
I think the strike might be avoided. I would not say any more 


on that point, because events are moving very fast, and before | press my regret, in which I think you all share, at the absence 


to-morrow we shall know what has happened. 


POSITION AT THE OAKDALE COLLIERY. 


which, you know, is the exclusive property of the Tredegar Com- 
pany, although for financial and other reasons we make a 
separate company of it. We have already spent about £200,000 


in sinking and laying out the pit. The first sod, as you remem. | 


ber, was cut in April, 1907, that is rather more than two years 


ago, but the sinking was not actually commenced until October | gratulated upon , i 
i 1 the resu y . 
of that year. We have now gone nearly 300 yards in one of | ’ : go tay ne by aye 


the pits and nearly as much in the other. We have got to hard 
rock, and have had a good deal of water, but we have been 
able to deal with all the physical difficulties satisfactorily. We 
reached the Brithdir seam at 286 yards; we found it of very 


| 
| 





great thickness and quality with good roof and floor. In fact, | 


ail the conditions in which we found that seam augur well fot 
economical and profitable working when we open it out, and 


which are some 300 yards deeper, so that I need not tell you 
we shall have to wait a considerable time longer before the 


before them, and, therefore, it is absolutely necessary, in order 
ta preserve the life of the company and maintain the Capital 
intact, that we should take steps to maintain our output and 
I hope increase it by new collieries. In conclusion, the Chair. 
man moved the adoption of the report and accounts. 

Col. A. K. Wyllie, C.B., seconded the motion, which was, 
after a brief discussion, unanimously agreed to; and it was 
further resolved :—‘‘ That a dividend for the half-year ended 
March 31, 1909, be paid out of the net profits of the com. 
pany at the rate of 5 per cent. per annum, free of 
income-tax, on the amount credited as paid up on A and B 
shares of the company, making, with the interim dividend paid 
in December last, 5 per cent. for the year, such dividend to be 
payable to members on the register on the 26th inst. in pro- 
portion to their respective holdings in the capital of the com- 
pany, and warrants to be issued to-day.” 


FORMAL BUSINESS. 
Mr A. B. Markham, M.P., in proposing the confirmation of the 


appointment of Mr Henry D. McLaren, M.P., as a director, re- 
ferred to the great debt which the company owed to the McLaren 
family. The connection between the chairman's family and 
the company was unique, and they owed an enormous debt of 
gratitude to the chairman, who had done an enormous amount 
of good work for the company. His calm judgment had always 
been given to questions affecting in any way the interests of 
the company, and neither time nor energy had been wanting 
on his part to bring the company to the successful state in 
which it now was. The chairman’s family had practically 
£200,000 in the company. Their share was a very large one, 
and in the ordinary natural course of events the future chairman 
of the company—he hoped it might be long deferred—would be 
Mr Henry McLaren, and it was only right that he should gain 
experience in colliery work and in the control of the business of 
the company in order to fit him for the position which he would 
hereafter fill. 

Mr Charles John Stoddart seconded the motion, which was 
carried unanimously. 

Other formal business having been disposed of, votes of 
thanks to the chairman, directors, and officials of the company 
terminated the proceedings. 


J. G. WHITE AND CO., LIMITED. 


The annual general meeting of the shareholders in J. G. 
White and Co., Limited, was held on the 28th ult. at the offices, 
g Cloak lane, Cannon street, London, Lord Arthur Butler (the 
chairman) presiding. 

The assistant secretary (Mr E. A. Borel) having read the notice 


convening the meeting, and the report of the auditors, 
[he Chairman said: Gentlemen,—First of all I wish to ex 


of our chairman, Mr J. G. White. He had hoped to be with 


| us at this meeting, but he has been detained in New York, 


Now, I would turn for a moment to the Oakdale Colliery, | 


and cannot arrive until next month. The generally adverse 
business conditions and the very severe competition existing 
in the construction business have made the company’s work 
difficult, but the figures in the balance-sheet indicate that these 
difficulties have been satisfactorily met, the profits for the year 
showing an increase over those at February 28, 1905. The 
directors feel, therefore, that the shareholders are to be con- 


Taking up the items in the balance-sheet in order, you will 
note first that the items of cash in hand and loans at call 
against securities is very large. In fact, the cash assets of the 
company are practically equivalent to the whole preference 
capital. This is well, in so far as it proves that the assets are 
liquid, but unsatisfactory in so far as it indicates a reduced 
turnover. The profit and loss account, however, shows that 


s : Peete ; | the company’s resources an i i mployed in @ 
we are going on with the sinking until we reach the steam coals, | years Sat wae ies ee 


manner which earns satisfactory returns, though not quite 
what we should do with better general business conditions. 
The actual cash and call loans of the company were equal to 
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+wice the whole indebtedness at the date of the balance-sheet. 
his indebtedness was entirely in connection with ordinary 
the company having no moneys borrowed. The 


open accounts, ss . 
em of investments, now standing at £109,429 15s 5d, is con- | 
:derably lower than the corresponding amount in last year's | 
balance-sheet, certain securities having been disposed of in 
the meantime. , ‘ a 
| may mention that without exception the securities sold have 
alised more than the amount at which they were taken in 


rT 
year’s accounts, thus showing that they had been conserva- 


| 
t 
| 
' 
last 7 
tively valued. The directors believe that the present valuation 
of securities is equally conservative <A full list of securities 
owned is laid on the table, and available for the inspection of 
shareholders. The next item is self-explanatory. All doubtful 
jtems have been fully provided for, and this amount of 
{87.767 148 8d is an asset which will be collected as the 
maintenance periods of our various contracts run out, and as 
contract work is completed, while at the same time correspond- 
ing sums are being invested in new construction business. The 
valuation of plant, material in hand, &c., is nominal, having 
been taken at practically a scrap value basis, and not at its 
value to the company in carrying on its ordinary business. 
The item of goodwill stands at the same figure as last year, 
but the reserve fund of the company, if you consider favourably 
the recommendation made to you to-day, will be more than 
double the amount of this item. The debit side of the balance- 
sheet requires no comment beyond saying that the item of 
sundry creditors, &c., consists of ordinary trade accounts in 
connection with the carrying on of the company’s business and 
the necessary provisions for contingencies. 

Regarding the future prospects of the company, I may say 
that business now in hand ensures satisfactory profits for the 
current year, and negotiations are progressing favourably for 
the securing of a considerable amount of new work. After 
deducting the dividends recommended in the report, amount- 
ing to 8 per cent. on all classes of shares for the year, the 
company’s reserve fund will stand at £100,000 and the profits 
carried forward amount to £15,460 Gs, making a total accumu- 
lated profit now in the business of £115,460. The directors 
believe that a conservative policy is in your interests, and that 
the accumulation of substantial reserves greatly adds to the 
value of your investment. Before putting the formal resolution 
for the adoption of the report and the declaration of dividends 
I shall be glad to answer any questions which any shareholder 
may desire to put regarding points in the report. I now beg 
to move: ‘‘ That the report and accounts for the year ended 
February 28, 1909, be received and adopted.” 

Mr J. B. White seconded the motion, which was agreed to, with- 
out discussion; and it was further resolved :—(1) ‘ That a divi- 
dend be declared, free of income-tax, at the rate of 6 per cent. per 
annum on the cumulative preferred shares for the half-year 
ended February 28, 1909; ”’ (2) ‘‘ That a dividend be declared, 
free of tax, at the rate of 6 per cent. per annum on the ordinary 
shares for the year ended February 28, 1909; * and (3) “ That an 
additional 2 per cent. be declared on the preferred and ordinary 
share capital of the company, making a total of 8 per cent. on 
all shares for the year.” 

The usual formal business having been transacted, 

Mr O’Hagan said he wished to propose a cordial vote of 
thanks to the chairman for presiding on this occasion, and 
desired permission to do so, because he should like to include 
in that resolution a most hearty vote of thanks to the directors 
and staff for the able manner in which the business of the 

*npany had been conducted. He held in his hands reports 

only of this company but of the American company of 
J. G. White and Co., in which, fortunately, he happened to 
be a shareholder. These reports compared most favourably 
with the balance-sheets of any company in which he was 
interested, and it was a great pleasure to him to ask the share- 
holders present to accord a hearty vote of thanks to the direc- 
tors, and particularly to the Messrs White, who had gained so 
hizh and so honoured a name in this country as contractors—as 
high and as honoured a name as they had done in the United 
States. 

Mr Hugh Cobb seconded the motion, which was cordially 
carried. 7 

The proceedings then terminated. 





THE “Z" ELECTRIC LAMP MANUFACTURING COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the “Z” 
rlectric Lamp Manufacturing Company, Limited, was held, on 
the 28th ult., at the offices, Orient House, New Broad street, 
London, Mr John G. B. Stone (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


1€ Tepresentative of the secretaries (Messrs Kilburn, Brown, 
and Co.) having read the notice convening the meeting and the 
report of the auditors, 

the Chairman said: Gentlemen,—I propose, if it is your 
pleasure, to take the report and accounts as read. In connection 
with the accounts, I want particularly to call your attention to 
one item. This is the money spent on our patents. It may or 
may not be the policy of the board eventually to write off that 
item out of the profits. The position, however, really is this— 
that the capital assets of the company include certain works and | 
their equipment, but consist mainly of a number of patents in | 
this country and a number of others which we have acquired, | 
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seventeen British colonies and dependencies. These patent 
rights from time to time require certain expenditure to maintain 
their validity, and the expenditure is consequently part and 
parcel of the cost of the patents; therefore, it is a matter of 
consideration how to deal with this item. 


GENERAL POSITION OF THE PUSINESS. 


Now, with regard to the general position of the business, I 
have no doubt that many of you, in common with the directors, 
are disappointed that substantial results have not already 
accrued to the shareholders from the manufacture and sale of 
our lamps. We have had many difficulties to overcome. It may 
seem a comparatively easy matter to make, first, good filaments, 
and then good lamps, but experience has shown that there are 
difficulties which arise when you manufacture in quantities. 
The directors have always felt that this business should be 
ceveloped on a large scale, and we have always aimed at a con- 
siderable output. his has, of course, increased our standing 
charges during the year, and the troubles of training the staff, 
but the output has now grown to a point where we are feeling 
tke benefit of this liberal policy, and I think that there is no 
firm in this country manufacturing so many metallic filament 
lamps as ourselves, or working with so small a percentage of 
breakage. 

PROGRESS 


DURING PAST \EAR. 


In considering the operations of this company, I must ask 
you also to bear in mind the real progress that has taken place 
during the past year. When we first started manufacturing the 
100-volt lamp the lowest candle-power we could make for this 
voltage was 30 to 40; now we have on the market lamps of 
16 c.p. for 100 volts, and of 30 c.p. for 200 volts. Throughout 
the year the candle-power has been steadily brought down. 
First, 30 c.p. lamps were standardised, then 25 c.p., then 
20 c.p., and now 16 c.p. Each of these steps has entailed an 
immense amount of work in training the hands to manufacture 
and handle the finer filaments. The size of the bulb has also 
been reduced, and the form of support modified to suit the finer 
filaments. All this takes time, as the results had to be tested 
ateach stage, and when you remember that a life test of a lamp 
takes 1,000 hours, which means six weeks’ continuous burning, 
you will perhaps understand why progress has not been more 
rapid. In many of the operations, too, we are to a certain extent 
dependent#on outside suppliers. In the past the supplies had 
nearly all to be obtained from foreign firms, but I am sure you 
will be pleased to hear that more and more is being procured 
in this country. 

A SATISFACTORY STAGE. 


We have now reached the stage when we can put a thoroughly 
satisfactory metallic filament lamp on the-market at reasonable 
prices, we have mastered the difficulties connected with the 
manufacture, and we must now increase our output to meet an 
ever-increasing demand. I think the best proof to you that I 
am stating facts, and not merely giving you opinions, is that 
last month we sold the whole of our stock to the trade for for- 
ward dates at satisfactory prices. The efficiency of the factories 
is steadily improving, the output of lamps increasing, and the 
cost of manufacture 1s steadily decreasing. We have made most 
important improvements in the filaments themselves, and, again, 
in the finished lamps. At this stage I should like to say that 
we owe a great deal to the way in which all the various mem- 
bers of the staff have contributed to the best of their powers in 
improving the manufacture of the lamp. I think it is a matter 
of importance and coaeniiee that both filament and lamp 
are made entirely in this country, unlike most of the other 
metallic filament lamps, although I am afraid at the present 
time that whether an article is manufactured in our own country 
or abroad is not sufficiently considered by the public. It is, 
however, we think, satisfactory to know that patents granted 
under the British law are used to benefit British labour. On the 
basis of what we are doing now we are earning a good profit, 
and I may say that the board will be very disappointed if the 
results of the current year do not produce a return satisfactory 
to the shareholders. 

PATENT MATTERS. 


Now with regard to the patent position, on which we were 
most carefully advised before the shareholders were asked to 
subscribe, you are aware from the report that we have already 
successfully maintained our position against infringement, and 
you may rest asssured that the board have taken, and will con- 
tinue to take, all precautions to protect your interest in these 
matters. If any shareholder desires to ask any question I 
shall be very glad to answer him, but I will first move, ‘‘ That 
the report and accounts for the period ended March 31, 1909, be, 
and are hereby, received and adopted.” 


A PROSPEROUS FUTURE PROPHESIED. 


Mr F. R. Reeves: I beg to second the resolution, and I should 
like to take this opportunity of expressing my satisfaction, which 
I am sure you will all join with me in feeling, that our chair- 
man has been restored to health, and is able to take his proper 
position among us to-day. When I addressed you last year I 
did so under serious disadvantages. I had been abroad for 
some months, and I was not fully familiar with all the details of 
the work, and was therefore not in a position to tell you much 
about the working of the business. To-day, however, we meet 
you with a year’s work fully carried out by the whole of the 
board. We have devoted a large amount of attention to the 
details of the business, and our great atm has been, while main- 


and which protect us in the manufacture of “Z” Lamps in taining our patents, which are a valuable security, to try and 
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best metallic filament lamp that can be obtained anywhere. I 


you. There are other metallic filament lamps which are taking 
away your business.” I do not feel any despair about that, 
however. I feel that every filament lamp which has been made 
by other people, and which is in use to-day is an advertisement 
for us, because those lamps will not last very long—they will 
not last for ever. A time will come when they must be renewed, 
and those who use these lamps will then ask themselves which 
is the best lamp in the market. I feel sure that the success we 
have achieved, and which we hope to maintain, will ensure for 
; us a continual demand for our lamps. There is a tremendous 
eS field. 1 think that some 40,000,000 lamps are used in this 


<<< 


| ensure that the lamp which we put on the market shall be the | 


venture to say we have succeeded in that. I have been told, | 
“You are so slow. Other people have got into the market before | 


/ country every year, and there is consequently room for several 
companies, but we hope to obtain the cream of the business. 


We have devoted our attention to making a good lamp. We 
have had a great many difficulties to meet. It was an entirely 
new industry we had to establish, and I do not suppose that 
you can realise what those difficulties were. The works aaa 
out a batch of lamps. Something goes wrong, you have to 
analyse the whole thing in order to ascertain what it is, and it 


i takes a considerable time to arrive at results. We have had to 
ae: work out our own salvation, and in doing so I may say that 
7) we all owe a debt of gratitude to the manager and the staff for 
; the excellent way in which they have thrown their whole 
se) energies into improving the business. We stand before you 


to-day a successful company—not in the way of paying a divi- 
dend, but in the way that we have overcome our difficulties. 
We are confident that we have the best lamp that can be 
obtained, and we see before us a time of continued and, we 


hope, of improving prosperity. I have much pleasure in 
seconding the resolution. 


} f The Chairman: If no shareholder has any question to ask I 

e will put the resolution. 

4 The resolution was unanimously agreed to, without dis- 
cussion. 


FORMAL BUSINESS. 


Mr A. Romberg Norbert, the representative on the board of | 
a the Continental shareholders, was voted £45, in addition to his | 
| ee fee as director, to reimburse him the expenses connected with 
eg his attendances during the year. 

= Mr Alfred Simson, who was appointed by the directors to a 
seat on the board, was re-elected a director, and the retiring 
directors, Messrs J. G. B. Stone and F. R. Reeves, were also 
re-elected. 


Messrs Deloitte, Plender, Griffiths, and Co. were reappointed 
auditors to the company. 


Mr. A. W. Grant proposed a hearty vote of thanks to the 
chairman, and inquired if there was any prospect of an interim 
dividend being paid in the course of the coming year. 
Mr Wilson seconded the motion, which was unanimously 
agreed to. 
The Chairman said he was very much gratified at the kind 
3 way in which he had been spoken of. With his return to 
‘ health, he intended to try and carry out those schemes in which 
: he had been interested, and especially in connection with the 
aes “Z” Lamp. He thought that in a business like the company’s 
a they must work for the entire year, and then ascertain what the 
profits were. Unless the profits were very large, he doubted if 
it would be good policy to pay an interim dividend. 


INTERESTING STATEMENT BY MR NORBERT. 


Mr Norbert, at the desire of the chairman, then addressed the 
meeting with reference to the position of the patents abroad. 
He said that in every country abroad the “Z” lamp had had 
to compete with other lamps, and that they had also had to 
fight in many instances for the patents, more before the Patent | 

| 
| 


Offices, many of which abroad only granted patents after long 
examination, and even opposition by competitors, and some- 


| times before the Courts. Up to now, as regarded the Courts, | 
| 
| 
| 
i 
| 
| 
{| 


any 


their infringers had settled the cases before going any further, 
as soon as they saw that they were being tackled by this com- | 
pany. As regarded the patents in Germany and America, for 
instance, after months and months of opposition from other 
people, the patents had been granted. In Germanv—he did not 
know that it was any good citing names—but several ot their | 
most prominent competitors had tried their best to prevent the 
granting of these patents. It took three years; but he was | 
glad to say that within the last three months both the com- 
pany’s patents—one of them being for the making of the fila- | 
ments and the other one for preventing the lamps from blacken- 
ing, had been granted, notwithstanding a terrific opposition. 
Everybody knew the value of German patents, and this proved 
that the inventions which this company was now exploiting 
were genuine, and the opposition they had met with showed 
also the value which their competitors attributed to them. 
Consequently, he felt that the patent assets of this company 
| were very valuable, the more so from the discussions which took 

|| place in Germany before the patent officers, which showed that 
ai GE | this company’s process for making lamps was much cheaper 

| 





i than the others, and that their lamps were finished in a much 
a | less time and at a much lower cost than other lamps. Conse- 
a] quent}y, he thought the future of this company was very bright, 

. ; 

: 

: 


—— 





| last showed a net profit of £23,236, which, added ¢ 





because they would make profits on metallic lamps when other | successful year’s operations was that the public could ot 
lamps would have already reached the bottom of the profit | everything they wanted in the way of drugs, and, owing to the 
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look quietly towards the future as regarded the validity ang 
value of the patents. 
The Chairman: Gentlemen, that concludes the meeting 
The proceedings then terminated. 


BOOTS CASH CHEMISTS (EASTERN), LIMITED. 


The seventeenth annual general meeting of the shareh 
Boots Cash Chemists (Eastern), Limited, was held, on the 








ult., at the St Pancras Hotel, London. Mr Jesse Boot (the « aie: 
man and managing director) presided, and was supported by Sir 
James Duckworth, M.P., Mr John Gibbs, Mr E. S. Waring, and4 
Mr G. T. C. Parsons. 
DIRECTORS’ REPORT. 
The report of the directors for the year ended March arst 


t the 
balance brought forward of £10,518, made an available total 
of £33,754. It was proposed to pay for management expenses 
‘oso. Larger and better equipped new branches, notably at 
Yarmouth, Retford, Doncaster, &c., accounted for special dis. 
placements and depreciation of fixtures and fittings at the 
older branches which they replaced to the amount of £993, pro. 
vided out of the contingency reserve fund, to which fund it was 
proposed to carry £1,000 out of this year’s profits. The branch 
managers’ (chemists) provident fund was to be increased by 
£1,000, thus making it up to £17,185 in total. The usual dona. 
tion of £100 to medical charities being also provided for, the 
sum of £10,304 remained to be carried forward, after allowing 
for a distribution at the rate of 12 per cent. per annum on the 
ordinary shares, free of income-tax. The report further stated 
that eight new branches had been opened during the year 


CHAIRMAN’S SPEECH, 


The secretary (Mr Alex. L. Milne) having read the notice con. 
vening the meeting, and Mr G. T. C. Parsons having read the 
certificate of the auditors, 

The Chairman said: Gentlemen,—Our annual meeting is held 
rather later than usual this year. The fact is, I could not very 
well get back earlier from a prolonged trip I have been making 
abroad, and after being at every meeting since the formation 
of the company I felt that I must, if possible, be present— 
hence the delay. I am pleased to say there is no remarkable 
feature about our accounts. You will see from the figures we 
have earned slightly more than last year. Taking into accoun 
the depression in trade that has prevailed in most of the districts 
where our Eastern depéts are situated, I think we may con- 
gratulate ourselves upon being able to pay our usual dividend. 
That we are able to do so is, in part, owing to the fact that 
many of the businesses belonging to the company are old- 
established, and so well in favour with the public that any little 
competition we get seems to benefit the business rather than 
otherwise. A number of our premises are held on long lease- 
holds at reasonable rents, and a good proportion of the most 
important are our own freeholds, therefore free from any exorbi- 
tant rises in rent. The splendid up-to-date character of our 
premises has been a prominent feature in the business. We 
wish to continue this policy, as its success has fully justified the 
expenditure, and in the present balance-sheet you will notice 
that we have taken £1,000 from the profits for renewals and 
displacements. 


THE POISONS AND PHARMACY ACT. 


no 


One event—which, however, does not affect our company 
alone, though we played a leading part in it—and an event 
which might be considered historical in the history of the re- 
tail drug trade, was the passing of the Poisons and Pharmacy 
Act at the close of the last session of Parliament. I am not 
going to inflict upon you a history of our twenty years’ contest 
for the right to trade as chemists and druggists, but merely say 
that we are now on a friendly footing with the pharmaceutical 
authorities, who are the regulating body in everything that 


| respects the technical part of the business—that we retain our 


signs, our house-flag, so to speak, under which we compete for 


| our business, the well-known name of Boots Cash Chemists, 


not a mere Boots drug stores; and last, but not least, we have 
established a better status for qualified chemists, of whom we 
have over 500 in our associated companies, and whom I regard 
as the finest staff of educated and diplomaed men connected 
with the chemist’s business in the country. With these few 
remarks I commend the adoption of the report to you with con- 
fidence, and now formally propose: “ That the accounts be Te- 
ceived and that the distribution of the profits as recommended 
in the directors’ report be and is hereby adopted.” 

Sir James Duckworth, M.P., seconded the motion, which was 
unanimously adopted, without discussion. 


FORMAL BUSINESS. 

Mr John Gibbs proposed that Mr E. S. Waring be re-elected a 
director of the company. . ; 

The Chairman seconded the motion, which was unanimous'Y 
agreed to. 

On the motion of Mr A. N. Bromley, seconded by Mr A. 
Thompson, Messrs Sharp, Parsons, and Co. were unanimous!) 
re-elected auditors for the ensuing year. a 

Mr G. T. C. Parsons, in acknowledging the vote, said that 
among the many reasons why the company had had such ; 


Lt 


period. He considered, therefore, that the shareholders might large number of branches owned by the company, the directors 
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able to find out the needs of the people and to avoid 
sing a useless stock. They had also an excellent system of 
section, by which means the stock was kept clean. The high 
iard and the quality of the goods brought people to them, 
the courtesy of their staff in dealing with customers was 
important. 
sight and policy of the directors, had helped to make the 
any a successful concern. 
te of thanks to the chairman, Mrs Boot, and the staff 
proposed by Sir James Duckworth, M.P., seconded by Mr 
Langley, and unanimously agreed to. 
(he Chairman having acknowledged the vote, the proceedings 


inated. 
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AFRICAN ASSOCIATION, LIMITED. 


lhe annual general meeting of the shareholders in the 
\frican Association, Limited, was held on the rst inst. at the 

es, Colonial House, Liverpool. 

(he chairman (Mr H. Cotterell) presided, and amongst other 

ireholders present were :— 

Sir Alfred L. Jones, T. Stanley Rogerson, Mervyn K. King, 
Thomas Bartlett, I. Silverberg, Mazzini Stuart (vice-chairman), 
Hahnemann Stuart, Alderman F. Smith, Dr. Robson, Thomas 
Harrison, W. S. Porter, E. Fowler, George Watts, William 
Couper, A. E, Shaw, J. S. Pemberton, William Shaw, Major 
\\. Nicholl, H. R. Hodgson, J. Hampden Jackson (secretary), 

H. Alexander (auditor), Russell Roberts (solicitor), &c., &c. 


CHAIRMAN’S SPEECH. 


The report of the directors for the year 1908, together with 
the accounts for that period, having been submitted to the 
meeting, 

The Chairman pointed out that the insurance fund of the 

mpany now stood at £85,179, the small increase of £3,190 
during the year having resulted after payment of the heavy 

s sustained early in that year, and referred to in the last 
eport. 

In the current year no loss more serious than unimportant 
averages had occurred, and the marine insurance companies, 
having recently affected a general increase in their rates of 
premium, the association might look forward confidently to that 
branch of its business yielding better profits, as it continued 
to take a proportionate risk with its underwritters on prudent 
lines, and without endangering the fund. The risks extant at 

close of 1908 had all run off without encroachment upon the 

as, 


DEPRECIATION AND INVESTMENTS. 


The company’s depreciation fund stood at £86,465, deduct- 
ing which from the total value of the properties affected, it 
would be seen that this stood reduced to a book value of 
{<3,902, the original cost of which was £142,380. Full depre- 
1ation had been written off all properties at home and abroad 
during the year, and liberal repairs and renewals had _ been 
ade out of revenue. The investments of the company con- 
imnued to show a value which, in the aggregate, largely ex- 
eeded their initial cost. 

Ile made special reference to these three items in the balance- 

eet, that shareholders might the better confirm the estimate 

r themselves of the actual value of those particular assets, as 

mpared with the values shown in the accounts of the company, 

id at the present moment he would not consider it prudent or 
ssary to do more than refer thus briefly to them. 


ORDINARY SHARES DIVIDEND FUND. 


The ordinary shares dividend fund had this year been drawn 
n to such an extent as would enable a dividend of 125 per 
cnt. to be paid for the year under review, the directors deeming 
it inadvisable (in view of the large amount held in reserve) to 
make any reduction this year in the rate of dividend. He would 

int out, however, that the latter course might be necessary, in 

w of existing circumstances arising from the very active and 

‘cased competition the association now had to meet in all the 
places where it is trading. 

Many of their shareholders being familiar with the West 
\trican trade, would already have realised that during the last 
ten years this company has enjoyed such exceptional prosperity 
as enabled it to pay dividends in excess of what could reason- 
ably be expected under ordinary conditions of trade. They 
were now passing through one of those cycles of unrest that 

urred periodically in the trade, and which require most 
aretul attention to avoid loss. The directors were fully aware 


! all the circumstances, and continued to devote their energies 


to obtain profitable results, whilst making every effort to main- 
‘ain the company’s position in respect to volume, this forming 
such an important factor. 

GENERAL POSITION, 


The company’s branches in Manchester and elsewhere, and 
‘epartments carried on in Liverpool, continued to be worked 

peer i being all kept up to a standard of efficiency and 
fulness. : 


The health of the coast staff during 1908 had been most satis- | 


factory, there being no deaths to record, and only four 
Tsons of their large staff invalided. 

_ ihe board were pleased to testify that this improved state of 
‘NS was greatly due to the efforts made in every direction to 

improve the sanitary and other conditions in 
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All these factors, which were the result of the | 


| ordinary shares, inclusive of the 5 per cent. 


= 


30 


of Tropical Medicine in their efforts to ascertain the causes of 
malarial diseases, and to prescribe remedies for them. The 
meeting would be called upon to sanction a further donation 
towards the objects of the school, which money, he felt sure, al! 
would consider to be well spent. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Mazzini Stuart (vice-chairman) seconded the motion, 
which was carried unanimously; and approval was also given 
to the dividend of the vear amounting to 12) per cent. on the 
interim paid last 


| January. 


| 


| 





in which their | 


FORMAL BUSINESS. 


The retiring directors, Mr M. K. King (Bristol) and Mr M. 
Stuart, having been unanimously re-elected, the 
Messrs Harmood, Banner, and Son, were reappointed for the 
year, and a resolution of thanks to the home and foreign staff 
of the company was moved by Mr Hahnemann Stuart, and 
seconded by Mr R. Richardson, the secretary briefly acknow- 
ledging this vote on behalf of himself and the large body of 
colleagues affected. 

A resolution was next proposed by the Vice-Chairman, and 
seconded by Mr W. S. Porter, approving the usual further 
donation of £100 to the Liverpool School of Tropical Diseases ; 
but, at the suggestion of Mr Alderman Smith, seconded by Mr 
M. K. King, this donation was increased to £150, and acknow- 
ledged cordially by Sir Alfred L. Jones, president of the school. 

Sir Alfred then moved the thanks of the shareholders to the 
directors of the company, and the grant to them for the year 
1908 of the usual sum of £3,000, which proposal was cordially 
carried by the meeting, and acknowledged by the Chairman oa 
behalf of himself and colleagues. 

On the motion of Mr William Couper, a vote of thanks to 
Mr Cotterell for presiding was heartily accorded, and this 
terminated the proceedings. 


auditors, 


ak 


LOBITOS OILFIELDS, LIMITED. 

‘he first annual general meeting of the shareholders in the 
Lobitos Ojilfields, Limited, was held on the 28th ult. at Win- 
chester House, London, Sir Archibald Williamson, Bart., 
M.P. (the chairman), presiding. 

CHAIRMAN’S SPEECH. 

The secretary (Mr F. W. Bishop) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You will remember that 
the company was formed at the end of March, rgo8, but as the 
property purchased was taken over as from January 1, 1908, a 
period of 12 months is dealt with in our first annual report to 
December 31st last, which is now before you. The iterms in 
the accounts are clearly set out, and do not require many ‘vords 
of explanation. The board have adopted the policy from the 
outset of making liberal provision for depreciation. This item 
includes, as well as depreciation upon equipment, provision 
for depreciation of wells. The sum of £3,596 was spent during 
the year on prospecting, and this sum the board decided to 
write off in its entirety. The sum of £4,126 has also teen 
written off preliminary expenses. 

THE BALANCE-SHEET. 


Turning to the balance-sheet, bills payable include the sum 
of £30,000 then due to the builders of the tank steamer El 
Lobo. Ik may mention that this sum has since been reduced 
to £22,500, and that it is the intention of the board to pay off 
the remainder in instalments. The item standing at the credit 
of sundry creditors is composed of ordinary trade liabilities for 
materials, supplies, and balance of wages unpaid. The rest 
account consists of the profits earned from January 1st to date 
of incorporation of the company, which by statute we are un- 
able to treat as divisible profit, but which may, and will, be 
ultimately used in some remunerative expenditure. Turning t 
the other side of the balance-sheet, you will notice that equip- 
ment and development accounts stand at £64,720. This the 
board believe to be a conservative valuation. The tank steamer 
El Lobo was only delivered by the builders in the beginning 
of December, and depreciation to the end of the month was 
therefore an item which could hardly be dealt with. The 
steamer, I may say in passing, is doing most efficient work, 
and she should leave a substantial profit to the company, as 
well as provide depreciation, during the current year. Stocks 
of oil have been taken at less than their selling value, and 
the value of other stocks and stores upon the property has 
been written down to figures below their cost. It is proposed to 
write off preliminary and formation expenses over a period of 
five years, the first of which is now dealt with. With regard 
to fhe last item—namely, cash £58,067—I may say a consider- 


| able portion of this will be required for the cost and erection of 


a refinery which is now in course of shipment, and which, it 


| is expected, will be operating at Lobitos early next year. 


PROGRESS OF THE COMPANY. 


With regard to the general aspect of the business of the com- 
pany, the directors think there is reason to be satisfied with 
the progress made during the first year of the company’s exist- 
ence. You may recollect that while the property was being in- 
vestigated by the vendors the following quantities of oil were 
shipped: In 1906 17,576 tons, and in 1907 25,821 tons. The 
shipments for 1g08 were 36,131 tons, and the stock on Decem- 


ployees abroad had to live, and they were specially gratified | ber 31st in the company’s tanks amounted to 8,860 tons, against 
year tribute to the good work done by the Liverpool School ! 4,816 tons on December 31, 1907; so that the exportable quan- 
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tity produced during 1908 was 40,175 tons, showing 4 material | 
During the year the | 


increase since the company was formed. 
company was hampered by want of its own steamer, and had to 
accept a lower price for its oil than would otherwise have been 
the case. Our market, I am glad to say, is a growing one. 
Considerable shipments of oil have during the current year been 
made to Japan and also to the River Plate, and the board have, 
in addition, made contracts for the supply of fuel to some of 
the nitrate oficinas in Chili. The oil produced at Lobitos is of 
exceptionally high quality, and is not put to its best use when 
employed only as fuel. The shareholders will be pleased to 
know that the refineries in Japan and in the River Plate have 
expressed themselves as well pleased with the quantity of the 
shipments received and desirous of entering into further con- 
tracts. The question of market has developed satisfactorily 
during the year, and the board have no further doubts upon 
that point. It should not be forgotten that the Peruvian field 
is one of smal] individual wells, so far as present experience 
goes. On the other hand, the cost of drilling the wells is 
moderate. Inland carriage is practicaly eliminated, owing to 
the property being upon the sea shore, and the price obtained 
for the product may be regarded as comparatively favourable, 
although not high in view of its quality. Tankage at Lobitos 
has now been increased to 20,000 tons capacity, in addition to 
which the company has a §s,oo0-ton tank at Taltal. With a 
view to the exploitation of the property to the best advantage 
and its future development, the board, through Sir Boverton 
Redwood, engaged Mr Maddock to pay a visit of some duration 
to Lobitos. Mr Maddock returned to this country in the month 
of May, and has given information to the board fully confirma- 
tory of the value which is believed to exist in the undeveloped 
portions of the company’s property. 
FURTHER DEVELOPMENTS CONTEMPLATED. 


The work of Mr Campbell, the field manager, and his staff 
has been satisfactorily performed, and the further development 
of the property is engaging the close attention of the board. 
Since the commencement of the present year the Admiralty have, 
at the request of the board, surveyed the Bay of Lobitos and 
adjacent waters. H.M.S. Algerine was employed in the work, 
which was satisfactorily accomplished, and the port will in future 
be better known to ship masters. It was previously unsurveyed. 
In order to provide rapid loading facilities for large steamers 
drawing 30 feet and upwards, the manager is now engaged in lay- 
ing an 8-inch pipe at the bottom of the sea connecting the tanks 
on shore with a dolphin, or artificial island, which is being con- 
structed 3,384 feet out in the bay, near which steamers of up to 
10,000 tons capacity can be loaded, thus avoiding the necessity 
for long floating hose. We have already loaded steamers carry- 
ing about 7,000 tons, and expect shortly to load one for Japan 
carrying 8,o00 tons. I ought to mention, before sitting down, 
that the work falling upon the board of this company in manag- 
ing a large industrial enterprise, reading voluminous correspond. 
ence and reports, purchasing supplies, negotiating sales, arrang- 
ing steamers’ voyages, consulting with expertS on technical 
points, &c., is very heavy, and beyond the ordinary duties ot 
most boards. For the onerous work and the time given by my 
colleagues to your service the fees paid are, I venture to think, 
unduly modest. They cannot, however, be increased under the 
present articles of the company. A revision of the latter may be 
desirable on other grounds, and, if so, an opportunity can then 
be taken to ask the shareholders to authorise some alteration in 
the amounts fixed for the directors’ remuneration. In conclu- 
sion, I beg to move that the report and accounts be adopted, and 
before putting the resolution to the meeting I shall be pleased 
to reply to any questions which may be asked. 

Mr H. W. Sillem (managing director) seconded the motion. 


SHAREHOLDERS’ REMARKS. 


Mr Ball said he had been requested by a gentleman in Liver- 
pool to ask in what form the Government taxes were levied. 
Were they in the form of a duty, or were they in the form ef some 
local taxation? He considered that the report presented was a 
very satisfactory one, and he gathered from the chairman’s state- 
ment that the shareholders had something good in prospect. 
There were, however, some shareholders who were a little dis- 
appointed in not getting a dividend at once. They seemed to 
think that they had only to take shares in a company of this 
sort to get at once a dividend of 20 per cent. or 30 per cent. ; 
but, as the chairman had explained, there had been the pre- 
liminary and other expenses to provide for. The directors had, 
however, now brought the company to such a position as would 
no doubt warrant them in giving the shareholders a large divi- 
dend in the future. He had great pleasure in supporting the 
resolution for the adoption of the report and accounts. 

Mr Anthony: Can you tell us what is the average life of the 
wells? 

Another shareholder inquired as to whether there was any 
great variation in the production from the different wells. 4 

The Chairman: I will do my best to answer your very legiti- 
mate anxiety, Mr Ball, as to the Government tax. It is not a 
duty. It is a land tax on the use of the land for drilling pur- 
poses. We have to pay £3 a claim per annum. 

Mr Ball: In Chili one has to pay a duty on nitrate? 

The Chairman: There is no duty in Peru on the export of oil. 
It isa land tax. As to the average life of the wells, well, I am 
afraid it is not possible to give any indication as to that; in 
fact, I do not think that anyone is in a position to do so. The 
best I can tell you is that we have some wells which have been 
pumped for three years and are still producing oil. None of 
them have become dry. We are informed that our neighbours, 
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| steady production of about 60 barrels. You may take it, there. 
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the London Pacific Petroleum Company, have wells on their pro. 
perty which, Mr Keswick told me, have been yielding oj for 
nearly twenty years; but you must not take that as being my | 
opinion as to the probable life of the wells. The board are 
taking a conservative view. It is our aim, if possible, to regarg 
the life of the wells at not more than four or five years, and we 
provide for depreciation on that basis, so as to be on the safe 
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side. As to the other question, there is a variation in the pro. || 


duction of the wells ; that is to say, one well produces more than 
another. None of them are large wells; they vary in production 
from five or ten barrels to 80 and roo barrels per day. 
times a new well gives 100 barrels and then falls down to q 
fore, that the average production is from ten to 60 or 7o barrels 
per well, 


Some. |} 


Mr Daniels: I see the average monthly production increaseq || 


very considerably in 1908. Is it fair to ask if that increase has 
continued in the first half of the current year? 


The production || 


increased very materially in the latter half of 1908 as compared || 


with the first six months of that year. 


The Chairman: I am glad to say that the production for the || 
first five months of the current year shows a still further increase. |! 


Curiously enough, January gave us more than April or May did; 


but still the production up to the end of May was considerably 


more than it was in the corresponding period last year. 


We ¢ an- 
not, of course, prevent fluctuations in the production. 


up new wells all the time. 


THE REPORT UNANIMOUSLY ADOPTED. 


The resolution for the adoption of the report and accounts was || 


then submitted to the meeting and unanimously adopted. 


Mr Ball, in proposing the re-election of the auditors, Messrs || 
Harmood-Banner and Son, said he wished to congratulate the | 
Chairman on the honour which had been conferred upon him by || 


his Majesty the King. (Hear, hear.) 
The resolution was duly seconded, and unanimously agreed to. 
The Chairman having thanked Mr Ball and the shareholders 
for their congratulations, the proceedings then terminated. 








FAMATINA DEVELOPMENT CORPORATION, LIMITED. 


Some: |} 
times a well gets sanded up; but we are developing and opening |; 


The annual general meeting of the shareholders in the Fama.- |} 
tina Development Corporation, Limited, was held, on the 3oth || 


ult., at the Cannon Street Hotel, London, Captain W. b. 
McTaggart (the chairman) presiding. 

The secretary (Mr A. 
notice convening the meeting, and the report of the auditors, 


Dangerfield, F.C.A.) having read the || 


The Chairman, in the course of his speech (after referring to || 


various items in the accounts), said: In consequence 


of the |} 


directors becoming dissatisfied with the position of matters at || 


the mines and smelting works, and the lack of information on 


many important subjects, Mr Harry Meyerstein was requested || 


by his co-directors to visit the company’s properties and to 
report thereon, and he accordingly left for Buenos Ayres on 
September 4, 1908. His visit occupied him for eight months, 
during which time he took charge and personally directed all 
matters which were necessary for resuming smelting operations. 
The first smelting campaign commenced in March, 190%, 
and continued until November, 1908, when smelting opera- 
tions had necessarily to cease owing to the breakdown of the 
blower. This collapse had been threatened for some little time, 
and a new blower was on its way out at the time the old one 
finally broke down. During this campaign 2,704 tons of low 


grade copper matte to the value of £62,938 were produced, con- | 


sisting of—copper, 391 


tons; gold, 6,622 ozs; silver, 103,057 
OZS. 


The low grade of the matte is partly accounted for by the 
comparatively low value of the ore sent to the smelter, arising 
from the fact that when the aerial ropeway started in January 
of last year the mines were not sufficiently laid open to stope 
140 tons a day, and in order to comply with the contract made 
with the Government all the stuff from development work and 
some of the ore stacked at the mouth of the restaurador adit 
had to be sent down without sorting out the waste rock. The 
expenses necessarily attending the production and disposal of 
such low grade matte have been very heavy. The directors had 
been advised by Mr Cloud, as a result of his visit to the pro- 
perty, and from the analysis of the samples of the ores suD- 
plied to him from the mines, that pyritic smelting should be 
adopted, but during the first campaign the arrangements 
necessary for selecting the ores for pyritic smelting were 
not complete, and it was impossible to make a fair 
trial of this method. The second campaign started in 
March of this year, at which time the lower grade mines had 
been opened up in order to provide the furnace with pytitic 
ore, and the whole organisation was complete. The original 
programme of pyritic smelting not being satisfactory, a trial has 
been given to partial calcining, which method has proved very 
successful, and the grade of the matte has been raised so as to 
enable the product to be economically converted into blister 
conper, which is the main object in view. 


During the year 1,022 shares which remained unissued out of 


the capital of 400,000 shares were allotted at par. At an extra 
ordinary general meeting, held on December 11, 1908, it was 
resolved that the company’s capital be increased by the creation 
of 300,000 shares of £1 each, ranking, when fully paid, #2” 
passu with the shares already issued. Out of the capital thus 
created, it was provided that 60,000 shares should be offered t? 
the shareholders at par for the provision of further working 
capital, and 50,000 shares were reserved for future issue for t 
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ime purpose. There remained a balance of 190,000 shares to | machinery, which has necessitated the working of two plants, 


e 


dealt with, and it was resolved that these should be credited | coupled with the fall in the price of copper. Mr Bellinger took 
fully paid and assigned as follows :—(1) That as the Inter- | charge in February, and since that time I am glad to be able to 
say that a very considerable change has come over the scene— 


} 
| 
national Copper Company, Limited, who had been approached 
the matter, were willing to accept go,o00 of these fully-paid | a very large decrease in the expenditure and more efficient work- 
men. He has been working his hardest, with very good results, 
as he daily obtains more control over his staff and his 
nachinery. The policy of the board in the future is to proceed 
with the sinking of the new shaft’and to open up the ore bodies 
on the lines followed in the past, which have resulted in a very 
gratifying increase in the quantity of the reserves. Notwith- 
standing the amount used during the period under review, the 
reserves have very largely increased, as you will see by the 
report. By this means the board expect not only to keep well 
ahead of the smelting plant, but to bring into sight every year 
at least as much ore as, if not a good deal more than, is ex- 
tracted. In conclusion, the Chairman moved the adoption of 
on £0,000 unissued shares of this company at par to December | the report and accounts. 


tates in full satisfaction of their cash advance of £90,000 which 
| 

21, 1909, Of which the call of 15,000 shares to Russian law, re- Mr T. S. Horn seconded the motion. 
| 


.d been made to this company, go0,o0o shares should be thus 
nlied. (2) That in agreement with the income bondholders, 
remaining 100,000 of these fully-paid shares should be 
.d to them in full satisfaction of the bonus, amounting to 


he 
the 
sue ° 
- 900 in cash, payable out of profits to which they would 


aaa entitled. Resolutions giving effect to all these arrange- 
ents were duly passed, and the 60,000 shares to provide the 
iditional working capital were offered for subscription by the 
,areholders, who applied for about one-half thereof, and the 


| 
| 
balance was taken by the underwriters of the issue. 


‘ 
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In connection with the above operations the call was given 


uires special permission from the Government. This pro- Mr Makins said he thought the report disclosed a great deal 
libited zone extends for 100 versts, equal to about 65 mules, 
rom the sea coast. The necessary permission has been applied 
‘1r, and meantime, on the advice of our lawyers, it has been 
arranged that our operations should be carried on by Mr 
urington in the name of the lessors—the Ochotsk Gold Indus- 
o 


il Company—which company, of course, has the necessary 


\ of incompetence in the management of the company. He con- 
f sidered that in the face of such a report it was rather hard upon 
‘ shareholders that they should have to pay between £5,000 and 
; £6,000 to the board of directors, and he was inclined to propose 


that it should be reduced to £2,000 on this occasion. If the 





‘ company became more prosperous he would be very pleased to 
ri p Pp yp 


peared that the estimated produce per month was about goo tons 
of copper, taking a total of 30,000 tons of ore containing 3 per 
cent. of copper—7.e., the minimum tonnage and the higher per- 


me. || nermission. This course is being followed, and I am pleased | suggest that the remuneration of the directors should be restored || 
ing |) | to state that it appears to be working quite satisfactorily. You | to what it might fairly be under conditions of prosperity. 
are aware that before we negotiated for this property it was Mr Cay seconded the proposal. 
very favourably reported upon by Mr C. W. Purington, the ; 
wan well-known dredging expert. The property is situated in the which the meeting was Competent: to deal. All the directors 
“if || Coastal Province of Eastern Siberia—so miles north-west of the | were largely interested as shareholders and debenture-holders, 
ore fl | town of Nikolaievsk—and consists of quartz and alluvial mining and it seemed to be forgotte » that when a business wee not going || 
the || ‘aims, covering an area exceeding 6,700 acres. The alluvial | well the directors —— much more worried than when it was 
oe aims, which lie along the River Kolchan and its tributaries, | TUunning satisfactorily. The course of events was not due to any 
| are, so far as it at present known, the most important, and of | fault on the part of the board. 
to these the workable area is approximately 1,600 acres. The gold mnt Lazarus said he entirely disagreed with Mr Makins. 
lers reserves are estimated, in Mr Purington’s report, under three | Taking the figures which had been supplied to them, it ap- 


headings—viz., positive reserves (which might otherwise be 
termed gold in sight), probable reserves, and possible reserves. 
[hese reserves are estimated to have a total gross value of 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


hut £1,397,000 and a net value of £727,000; of this sum centage that had been mentioned. As the working expenses were 


about £38 per ton, taking into account the value of the gold and 


ee 


7 ; ha | 
Se || £285,000 net is estimated to be recoverable from the positive ‘ly f th b f i meolt weate O 
& reserves alone. In conclusion, the Chairman moved the adop- { S!*¥eT oe of the ore, about 43 per ton of profit wou 
NG tion of the report and accounts. He did equa — £27,000 ar mont Ae eg £300,000 a year. 
Ps . e ° . are bs Yreo Pe Cc g , > j 
Rs Mr Williamson seconded the motion, which was, after some | ** siti aa ecocaae ” . be oe TaeS the Company Was mm r 
o discussion, unanimously agreed to. COMGSION OF MEVETERY. UE Ie COMNIREY, Hh WHS Ih 8 ee Oe Tl 
bre. A. prosperity. They were only waiting apparently for the arrival |} 


of the water jackets. 

The Chairman pointed out that Mr Lazarus’s estimate of goo 
tons of copper from 30,000 tons of ore was subject to a deduc- 
tion for waste. He himself would be more disposed to put the 


thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 
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The usual formal business having been transacted, a vote of 
| 








| 
The Chairman remarked that the proposition was not one with | 
| 
| 
| 
| 
| 
| 
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1} Not only were the costs increased by the fact that the new | last had the opportunity of addressing you, you will remember, 
| I said that, unless the lessors of the Orsk Mines in the Orenburg 


plant did not work successfully, but it must be borne jin mind ees : . 
district would consent to considerably modify the terms upon | 


that the old plant had to be continued in working, necessitating 


figure at 750 tons to 800 tons of copper, which would be very 
GREAT COBAR, LIMITED. geod indeed. It must be remembered that this was a mining || 
' ; ; , be proposition, and definite calculations in advance could not be |} 
cy [he second annual general meeting of the shareholders in the | made. He joined with Mr Lazarus in saying that the con- || 
aS (;reat Cobar, Limited, was held, on the 1st inst., at River Plate | gjtion of the company was not bad at all. ~ 
ae | House, London, Mr Andrew Haes (the chairman) presiding. The resolution for the adoption of the report and accounts 
in W I he secretary (Mr A. Johnston) having ead the notice con- | was then submitted to the meeting, and carried nem. con. 
4) venniag the meeting and the report of the auditors, The Chairman announced that a cablegram had been received |} 
rg | (he Chairman, in the course of his speech, said: Everything | on the previous day, reading as follows :—‘‘ Condition of mines |} 
possible has been put in the report of the directors to give | excellent. Smelters’ condition and tonnage output steadily im- 
| the shareholders a clear and concise idea of the condition and proving. General conditions good.” 1 
a prospects of the company. The statements in my speech at the The usual formal business terminated the proceedings. i 
fe || toeeting on June 25th last year were made on the assumption— || 
: tully backed up by the information we then had—that the new i 
f plant would be in working order by July and that the opera- ORSK GOLDFIELDS, LIMITED. i 
+ tions would be on the scale for which the plant was intended— = ; : . ij 
ee || 2 much larger scale than that of the old plant. We fully ex- Ihe second annual general meeting of the shareholders in the || 
i | pected that with the starting of so large a plant there would be | Orsk Goldfields, Limited, was held, on the agth ult., - Salis- || 
te ne little difficulties; but we were not at all prepared for the | bury House, London, the Right Hon. Sir West Ridgeway, || 
Some || 2ormous difhculties which we have encountered, and we are not G.C.B., G.C.M.G. (the chairman), “org wwe. : ~ | 
See |! Only exceedingly annoyed, but we have suffered a great deal of he secretary (Mr William Goldie) having read the notice [| 
am || anxiety which could have been entirely avoided had the | COnvening the meeting and the report of the auditors, | 
. achinery and plant been worked as they should have been. The Chairman, in the course of his speech, said: When I 
| | 

| 
| 

ible employment of labour, which is always a very expensive which we had the right to purchase the property, we would 

} item in Australia. The results you will see in the directors’ | Surrender the lease. As you already know, it was found, after || 


rt. There has been practically a vear’s delav in the work- | Considerable negotiation, that no terms acceptable to us could 
| ing of the new plant. The report gives full details with regard | be arranged, and we accordingly abandoned the property. It 
the appointment of Mr Bellinger in the place o orm - ; 
inager. P = ae Sore working the Orsk Mines amounted to £112,279 16s 1d, which 
Everybody who is at all connected with the City or com- | includes the sum of £15,988 11s 11d, being the excess of ex- 
; ™ercial pursuits must know that the price of copper has | penditure over revenue during last year. It will probably be 
| fluctuated widely in the last two years, and that the price has | necessary for the board to consider, at some future date, as to 

‘len very considerably from what it was a year or eighteen | how the deficiency of capital arising out of the abandonment is 
months ago; but they are, perhaps, not prepared for the figures | to be dealt with in our accounts, but we are advised that no 
] am about to give you. The average price of g.m.b. copper in | action is required at present. The company still holds the eleven 
the year 1907 was £87 1s 8d per ton; the average price for*1q08 alluvial claims situated on the Suvunduk River, in the Orenburg 


will be seen from the accounts that the net loss incurred in 


+ 








‘as {60 os 6d. The average sale price of this company’s copper | district, covering an area of 2,416 acres. These claims are being 
; prospected on economical lines, and, as already advised, a full 
report as to their value will, we hope, be received before the 










' 
j 

: | 

a | in 1907 was £a7 118 7d per ton; in 1908 it fell to £62 2s. Such 
enormous fall has rarelv been seen in a metal or anything 








* | else; but it is one of the features of the copper market at the | end of the present year, when we will be in a position to 
g present moment, and, of course. our company has suffered, with | decide whether the results justify the exploitation of the pro- 
“3 thers. The figures in the balance-sheet I do not think require | petty on a large scale. This property undoubtedly has great 
& 





possibilities, and the latest advices are of an interesting nature. 
We do not intend, however, to go on prospecting these claims 

indefinitely. On the contrary, on the strong advice of our con- 
3; ¢ 


penditure entailed by the inefficient working of the new | sulting engineers, we have fixed a limit to our expenditure, be- 
ant iat ia TI ihe 
eer 


‘ explanation. They have been drawn up in the simplest 
a and most careful manner, in order to be understood by everyone. 
e Thev are the result of tremendons delay and unnecessary ex- 
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yond which we are not prepared to go, unless, of course, the 
circumstances fully justify further outlays. 

I now come to our new business in Eastern Siberia, regarding 
which I should like to make a few remarks. I am sure you 
were all pleased when at last our circular of March r8th was 











_ during the year £14,850 5s 1d, and that, after writing off am, 


issued, informing you that we had satisfactorily concluded our | 


negotiations—which might have seemed to you unduly pro- 
tracted—for working this valuable alluvial mining property. 
The fact is that these negotiations were of a very difficult nature, 
and I was very doubtful more than once whether they would 
ever be brought to a satisfactory termination. I should here 
like to explain that the principal legal difficulty which delayed 
the completion of this business was the fact that the Kolchan 
property is situated within a particular zone of the Coastal Pro- 
vince of Eastern Siberia, where private gold mining, according 
to Russian law, requires special permission from the Govern- 
ment. This prohibited zone extends for 100 versts, equal to 
about 65 miles, from the sea coast. The necessary permission 
has been applied for, and meantime, on the advice of our 
lawyers, it has been arranged that our operations should be 
carried on by Mr Purington in the name of the lessors, the 
Ochotsk Gold Industrial Company, which company, of course, 
has the necessary permission. This course is being followed, 
and I am pleased to state that it appears to be working quite 
satisfactorily. We are pressing forward our application to the 
Russian Government for permission to work the property, and 
I am very hopeful that our petition will be granted during the 
course of the next few months. Immediately this permission is 
obtained we will then proceed to have the property transferred 
into the name of this company. Meantime we are in possession, 
and are working the property for your benefit. 

You are aware that before we negotiated for this property it 
was very favourably reported upon by Mr C. W. Purington, the 
well-known dredging expert, and I might here perhaps be 
allowed to repeat a few particulars regarding it. The property 
is situated in the Coastal Province of Eastern Siberia, 50 miles 
north-west of the town of Nikolaievsk, and consists of quartz 
and alluvial mining claims, covering an area exceeding 6,700 
acres. The alluvial claims, which lie along the River Kolchan 
and its tributaries, are—so far as is at present known—the most 
important, and of these the workable area is approximately 
1,600 acres. The gold reserves are estimated, in Mr Purington’s 
report, under three headings—namely, positive reserves (which 
might otherwise be termed gold in sight), probable reserves, and 
possible reserves. These reserves are estimated to have a total 
gross value of about £1,397,000 and a net value of £727,000. 
Of this sum £285,000 net is estimated to be recoverable from 
the positive reserves alone. Upon his return from the pro- 
perty last season, Mr Purington reported that he was satisfied 
that his original sampling of the property in 1907 was con- 
servative, and that he believes somewhat higher values than 
those stated in his original report will be found in all sections 
of the positive reserves. He also states that, considering the 
values existing in the dredging positive reserves—namely, 1s 8d 
per cubic yard—this property undoubtedly compares favourably 
with any dredging ground hitherto worked in Siberia. Mr 
Purington left London on March 18th last, since when he has 
purchased an up-to-date sluicing plant, which, in order to avoid 
any delay, he is personally conducting to the property. This 
new plant—which we will call “sluicing plant No. 2”—should 
be in operation by about the end of July. Its capacity will be 
over 2,000 cubic yards a day of 20 hours, and Mr Purington 
estimates it will treat 120,000 cubic yards of gravel during the 
present season, yielding 1.60 roubles per cubic yard, and pro- 
ducing about {£20,000 gross. Mr Purington’s reputation as a 
gold-dredging authority is world-wide, and I am confident that, 
if it only rests upon capable local management, the success of 
our venture is assured. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr J. C. Williamson seconded the motion, which was unani- 
mously adopted, without discussion. 


The usual formal business terminated the proceedings. 





TROITZK GOLDFIELDS, LIMITED. 


The second annual general meeting of the shareholders in 
the Troitzk Goldfields, Limgted, was held on the 2gth ult. at 
Salisbury House, London, Mr James Christopher Williamson 
(the chairman) presiding. 

The secretary (Mr William Goldie) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The output 
from all sources during the year was 6,460 ounces of fine gold, 
valued at £27,295, against which the total expenditure in 
Russia (less sundry revenue) amounted to £27,975, thereby 
showing a loss of £679. After all allowances, the total loss 
during the year amounted to £8,424 17s 8d, bringing the total 
to the debit of profit and loss account to £26,085. These results 
cannot be taken as in any way indicative of the value of our 
property, for the period of about two and a-half years over 
which this adverse balance has accrued has been one mainly 
devoted to development and construction. During 1908 we 
spent £14,402 on development, as against £10,193 in our pre- 
vious accounts. After allowing for redemption, the balance 
brought forward from Januarv 12, 1008, was £6,232, so that the 
amount to the debit of this account at the end of last year~ 
January 13, 1909—was £20,634, of which £3,893 for redemption 
has been written off to profit and loss, leaving a balance of 





| siderable amount has been expended on this account dur}; 
| current year. 
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£16,741 to be carried forward to 1909. 


With regard to plan: 
machinery, and buildings, you ; ae 


will see that we exnended 
depreciation, this account at the end of the year sto, a 
£30,492 os 8d. The expenditure last year was chiefly op » 


at 
count of the new reduction works, and, of course, a further 


Con. 


ig the 


I come now to the important question of the ore resery: 


: : We 
are, I need hardly say, very disappointed that the ore ip sland 
at the end of the year was considerably less than I anticipated 
when I last addressed you. The reasons have been fy!) =. 


plained in Mr Bayldon’s annual report. He estimates, « 
as ore reserves were concerned, were entirely contingent upon 
the successful carrying out of the shaft-sinking programme 
Centrary to expectations, very difficult and dangerous soft 
grcund was encountered in sinking the main shaft between 
475 feet and sso feet, and in consequence the first attempt +o 
establish the level at soo feet unfortunately resulted i; 
collapse, and it wa§ therefore necessary to open out at a 
what lower level. You will be glad to know that the bad 
ground has now been passed through, and I sincerely hope we 
shall have no further trouble of this nature. During the first 
four months of the year the average footage has been go> feet 
per month, as compared with 320 feet per month during last 
year. At the end of April the main shaft has been sunk to 4 
depth of 573 feet, and the opening out of the station at the 
s80-feet level was started about the middle of this month. 
Every effort is being made to sink the main shaft as quickly as 
possible, so that the 660-feet level may also be established at an 
early date. At December 31st last there were only 5,900 tons of 
ore in reserve, valued at 11.50 roubles. Now Mr Bayldon esti- 
mates that the ore reserves developed on the soo-feet level at 
May 31st last amounted to 21,710 tons, having a value of 16.26 
roubles per ton. There is still sufficient ore in the upper levels 
to keep our present Alexandrovsky mill running, without en- 
croaching on the ore reserves, until the new mill is ready to 
start. ; 

Summarising the results for the first four months of this 
year, it is calculated by our consulting engineers that the average 
monthly footage of development in payable ore amounted t 
220 feet, as compared with an average of 158 feet for each 
month last year, and that the average stoping width of the 
reef thus opened up during these four months was <s8!4 inches, 
as compared with 49 inches last year. Now, with regard to 
our new reduction plant. From the general manager’s report 
you will have seen that he considers it will prove a great suc- 
cess. Personally, I am satisfied that it is the most up-to-date 
plant that exists upon any gold mine in Russia at the present 
time. One highly satisfactory feature of our new plant is that 
it will enable our cyaniding operations to go on continuously 
throughout the year. With our old plant it was impossible to 
carry on cyaniding work, during the winter. In accordance 
with the latest advice received from Mr. Bayldon, the new 
plant will probably be given a trial run in the course of the 
next few days, and should be ready to bring into permanent 
operation by about the end of July. With regard to working 
costs, you will see that, including development redemption, 
they were last year reduced to 10.82 roubles (equal to about 
5'2 dwts) per ton, but Mr Bayldon estimates that, figuring on 
a basis of treating only 4,000 tons a month, they will be re- 
duced to 15s (equal to about 334 dwts), when our new plant 
gets into proper running order. ; 

Now, as to our financial position. When we met last year 
I informed you that our parent company—Siberian Proprietary 
Mines, Limited—had agreed to advance us up to £30,000, 
which sum it was hoped would be sufficient to bring us to the 
dividend-paying stage. Well, I need hardly say that the reasons 
which precluded the realisation of the general manager's esti- 
mates from a technical point of view also seriously interfered 
with his financial calculations, with the result that we were 
obliged to appeal to Siberian Proprietary Mines, Limited, for 
further assistance. We laid the whole position before the 
board of that company, and after being thoroughly satisfied 
with the explanations given to them as to why our estimates 
were exceeded, I am pleased to say that they agreed to advance 
us up to a further £10,000, as and when required, on very 
reasonable terms, I think it is a matter for congratulation that 
we have such a sound corporation behind us as the Siberian 
Proprietary Mines, Limited. In spite of the disappointing 
delays which took place last year, we have reason to look for 
ward to a successful future. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Earl Howe seconded the motion, which was unanimously 
agreed to, without discussion. 

Theeusual formal business terminated the proceedings. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return fe 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. | 


Communications must be authenticated by the name of the writer. 
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The Largest Fire Office in 
the World. 


ROYAL 


INSURANCE MARINE INSURANCES EFFECTED. 
COMPANY. Head j1, North John 8t., LIVERPOOL 
Limrrao omees:; NDON. 


28, Lombard ‘Bt., LO 
FIRE, : 
ACCIDENT, BURGLARY. 


LOSS of PROFITS by FIRE. Total Funds a $14, 929, 972. 
SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS - £6,000,000. 


LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE, 


FIRE 

HOLD, BURGLARY, "TRANSIT OF SE CURITIES, FIDELITY: | 
PROPERTY OW NERS’ RISKS, THI®D PARTY, AND WORKMEN'S | 
COMPENSATION INSURANCES EFFECTED ON THE MOST 


FAVOURABLE TERMS. Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





©THE a Founded ‘1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special J Act of Parliament. ) 


£2,000,000. 








ASSETS EXxcCEED 
CLAIMS PAID OYER.. £7,000,000. 
Accidents and Sickness. Employers’ Liability. 


Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Bolier and Lift inspection and Insurance. 


Head Ofiee: MOORGATE STREET, LONDON. 
General Manager & Secretary, RICHARD J. PAULL. 











The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, June 30, 1909. 


ISSUE DEPARTMENT. 

£58,022,225 Government debt .. £11,015,100 
‘Other securities .... 7,434,900 
Gold coin and bullion 39,572,225 





Notes issued...... 


58,022,225 58,022,225 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital... 14,553,000 Government securities 15,368,812 
Rest ..seeeeeseeeee 3,103 058 Other securities .... 43,811,904 
Public deposits* .... 12,512,452 Notes .......eseeees 27,812,245 


Other deposits ...... 58,493,837 Gold and silver coin.. 1,500,977 
Seven-uay and other 
DIS... eee eeeeee 31,591 hd 
88,423,938 | 88,493,938 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated July 1, 1909. 
The following were the changes in the principal accounts when 
compared with last week :— 


Increase. coe 

| Cireulatioa (e«cluding 7-day and other bills) . SEBAIS ccccecse es 

PUG CORON so. os cncveceenocccenccoudocs eeccees es __— seenes ++ 1,097,244 
Uae GeO sos ovevccccciscvsescevencsévees +++15,605.15 eoccccce ea 
Bo ee ee ee e ee 
f Se ORIEN Kc ddgekn 4s ccnduenssceaceecnndacns 7"13,104, 741 eanences 

PRs ctcnwenkes. ovectunnnneeweQicheesuares idee COR .cvadaues és 
ee Sbebncenceckaenesecaneusgecéueantes ° Coescece 4,028 

WONINUG: cccccncccccusenstcsccecteoedecdseseuaee ‘| 6%  Sanunie - 618,267 





The following shows the amount of cloedasiee, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months enced June 30, 1909 ;— 


| 
| 


Gold Securitie Eig 
Oo : : u s 2 
| Coinanad i from oe . in a2 
| Date. Bunion, Abrosdor Bang Peat Deposits Banking Reserve. 23 Pr 
| * out for Bills), | | Depart- 3a g 
| Export. | ment, aeg a 
|| 1909. @ £ oo hil ie £ 1% % 
|| Ap. 7 39,472,530 250,000 in 30,007,655 59,077,629, 48,885,401 27,314,895 aad 24 
1 14 38,980,970! 187,000 0ut 29,495,260 57,353,590) 47,167,219 27,935,710, 48; — 
{| 21 29,427,795, 184,000 out) 29075,070 57,859,924 46,816,159'28,802,723, 493 — 
7. 28 39 481,609 140000 0ut 28,976,250 57,486,614 46,250,728 28,955,379 50% — 
|} May 5 38,462,106, 94,000 out) 29,217,190 55,868,685, 45,886,721 27 694,910: 493 — 
| 12 38,118,823 73,020 in 29,155,480 55,688,815 45,989,491 :27,415,343) 493 — 
19 38,487,066 192,000 in 29,200,965 55,939,270, 45,942,$19'27,73€,101, 49- — 
4 7 2€ 38,143,372) 54,000 in) 29,374,080 56,850,156! 47,381,159 27,219,292 477 — 
) Jane 2 37,302,532 165,000 out) 29,588,970 57,331,152) 48,840,223 26,165 562) 453 — 
9 38,318,699 659,000 in 29,401,545 55,175,964 46,482,567 27,367,154 483; — 
16 39, 877, 763, 547,009 in 29,065,490 57,727.479, 46,160,845 '29,262,27' 50% —- 
25 40 $59,054 610,000 in 29377,*65 53 299,718 46.075 975/29 931,489 513;— 
3441,073,202, 772,COv in 30299,980 70,806 289 59,180,716 2+,.315,222, 4ig — 
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| securities,” 


| in 1908 an excess of £14,849,264. 


| cent. to as high as 3 per cent., 
| to 14-34 per cent. 


| house. 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. : 





At eorresponding date July 5, July 4, July 3, July 1 June 20, 
w.th the present week, 1839 1906. 1s07. 1908, 1909, 
Circulation excluding £ £ £ £ & 
Bank post bills) ........ 29,103,105 20,280 620 29,977,920 29,976,265 30 203, 980 
Public deposits .......... 8,845.89 12,093,253 10,079,515 9,648 021 12,212,452 
Other deposits............ 39,593,£85 48,269,459 51,616,497 Sh.) $7,083 58,493,837 
|; Government securities.... 13,358.522 16,977,135 15,084,520 15,231,766 15,368,8.2 
Other securities .......... 33,112, /82 36,547,195 40,892,378 36,347,819 43,811,904 
Reserve of notes and coin 20,013,574 24,968,889 235,680,981 27,0%1, 128 29 33 222 
Coin and bullion.......... 32,316,679 36,799,509 35,208,911 38,607,393 41,075,202 
Proportion of reserve to 
DN i ciccndactcene 412% 414% 382% ¥A% 413 
Bank rate of discount .... 3% 34% 4% Sa 24% 
Marketrate, 3 months’ bills 2a 3s : le i le 
Price of Consols .......... 107 87? 84, 37g 8+: 
Price of silver peroz ... 273d 234d slA¢d 23424 234d 
Average price of wheat... 258 7d Ws 3d Sls 2d 3ls 5 42s &d 
Exchange on Paris (short) 25.174-224 25.15-174 725.437-16} 25.1i4-15, 25,174.20 
— Amsterdam (short) 12.25-24 42.23-24 12.18-)2 12.14-15 12.14.13 
— Hamburg (3 meetin 20.646.  20.66-70 20.69-75 20.5640 206u-64 
| Cl saring-house return . (253, 412,000 324, $78 00 321,762,900 302,520,000 520,837,000 
The amount of the ‘‘ other deposits’ compared with the ‘other 


showed in 1899 an excess of £6,429,103, ard in 1906 
an excess of {11,822,264, in 1907 am excess ot £10,724,!19, and 


In 1gog there is an excess of 


| £14,681,933. 
| In this week of 1906 the Bank rate was 314 per cent. A con- 
| siderable change came over the money market on the turn of 
_ the half-year, and supplies of credit were plentiful, 11% to 2 per 
on being charged for day-to-day loans and 2 to 2! per cent. 
or short periods. Discount rates were also easier, being qu oted 
a 37s per cent. for best three months’ paper. The Stock Ex- 
' change showed a general decline of pricés, 
In the corresponding week of 1907 the Bank rate was 4 per 
| cent. As usual, at the end of the half-year there were con- 
siderable movements of money. Money which had been easy 
finished the week at 2-214 per cent. for day-to-day adv: ances, and 
2'% per cent. for weekly money. Three months’ paper was dis- 
| counted at 3185-3 38 per cent. 
In this week of 1908 the Bank rate was 2% per cent. The 
usual demand for money at the end of the half-year caused a 
hardening of money rates, day-to-day loans rising from 7% per 


but easing at the end of the week 
Discount rates fell from 14% to 1% for three 
The Stock Exchange was very 


months’ bills during the week. 


| quiet. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
Special days are given separately, together with the 
total increase or decrease to date in each case :— 


















































Country 
Weeks Ending Town Clearing. | Clearing. | Total, 
1909. £ £ £ 
January 1 to May 5... 4,200.557,900 | 369,178,900 4,££9,735,000 
| May TF wccwsadacess 209,978,000 21,535,000 231.513,000 
Wl deasadesensel 283,207,000 22, 505,£40,000 
OR daccasases eal 197,525,000 19,126 000 216,551,000 
June 2 Sucanquaee 275,120,000 15.489 000 290,609,000 
Q recccceccees| 215,121,000 22 667,000 237.788 000 
16 ceese saneens 290,051,000 21,689 000 311,740,000 
ZS cccececoeces 201,697,000 | 18,858,000 220,555,000 
: eae 300,616,000 20,221,000 320,837,000 
Bote, BAGO .nccicceccccesee 6,173,872,000 | 531 096,000 6,704,968 000 
Corresponding total 1908 . 5,618,417,000 | 56,425,000 6,154,842,000 
Iacrease or Decrease in‘ + 555,465,000 — 5.529000 + 550,126.000 
BED cenasecscccecese = 98% = 0s % = 894% 
Gross total in 19C8 ........ 11,056,C96,000 1,064,266,000  12170,.362,000 
Di eckecddeccnnceqes 12,656, 360,000 | — 443,000 12,770.293,000 
Increase cr Decrease -< — 6008 aaa ~ 9,177,000 — 610,031,000 
Sencceedeceuceue-s = % 's O85 % = 473 % 
Sprecrat Days. 
“ : .* 
Stock Exchange Pay Days. Consols Pay Days. Fourths" 0 of the 
Date. Date. Date. 
1909. £ 1908. £ 1908. £ 
Jan. 14 to Feb. 25 320,928,000 Oct. 1 57,925 900 Oct. 3° 35,590 006 
MO: Ticteceveve- 84,226,000 Nov, 5 42,498,000 Nov. 4 34,407,000 
acaes aes 93,480,000 Dec. 1  47,459,000Dec. 4 37,327,000 
a 95,655,000; 1909. 1904 
, eee 84,644,000 Jan. € 49,983,000 Jan. 4 43,503,000 
| Tie Bh .ccassenc 92.840,000 Feb. 3 498,662,000 eb. 4 45.35% 000 
Sen ceccoes 95,807,000 March i} £9,6°6,000 Mar. ¢ 38,107,C00 
WUE Bic cccnaves 100,912,000 April ji 71,000,000 Api. 3 40,068,000 
anaes deees 97,692,000 May § 57,7.4,0% May 4 39,523,000 
June ] 66,885,000 June 4 41 544,000 
| Total, 19C9 ...... 1,066,184000 .. 353,910 OX ee £51,940,000 
Corresponding 
total, 198., 780,860 0OC oe 357,699,008 oo 231 666,06 
Inc. or Dec. { > 285 324 00C es + 1681160 oe + 20274000 
in 199 ....1 = 3554% ee = 498% ee = 875% 
Gross totalin 19¢8 1,672,493.000 .. £45 646, oe 456 667,00 
DOIG cccccce. 1,822 273,000 ee £31 895.0% ee 542.5130 
inc. or oe — 149,775,000 oe + 13.153 000 ee — 65.816,900 
inl@8 ....ji= 821% = 20% vie = i582% 
* The “ Fourth” fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 


19039. 1908. | inc. or weo, | 
£ £ | 
142,190,000) —11669200, 
5,143,200 5,466.700;— 323,500) 


Total to date...... 135,664,020 147,656 700 —119927C0 8:12 | 


LIVERPOOL— | 
Jan. 1 to June 19...... 
Week ending June 26.. 


MANCHESTER— £ 
Jan. 1 to June 19...... 130,520,800 
Week ending June 26.. 


20 foreign bills 


91 


% 
8 
5 curities 


LIABILITIES. 


Deposits at notice 
91,151,406 

3.27790 
Total to date....... 94,429,30 


SIRMINGHAM— 
} Jan. 1 to June l9...... 
Week ending June 26.. 


87,757,800 + 3.393,600 
2,849,700 + 428,200 1 


90,607,500 + 3,821,800 


386 
5 02 
421 | 
3:96 | 
2 28 | 
_—- | 
3:92 | 


27,163,200 
1,011,99€ 


28,175,100 


26,127 700 + 1,035,500 
23,500 + 28,400 


27,111,200: + 1,065,900 


SEWCASTLE-CN-TYNE— 


Bank 
Miscel)aneous 
Balances 


Total to date...... 


Jan. 1 to June 19...... 21,714,100 21,396,200 + 317,900! 1:48 
Week ending June 26.. 758,000, 854,500) — 


96,500! 11-29 


LIABILITIES. 


Total to date......, 22,472,100 Capital of the bank 

Deposits and 
accounts 

Treasury account 


Miscellaneous 


22,250,700 + 221,400, 099 
BRISTOL— | | 


Jan. 1 to June 19...... 14,598,600 


14,725,100 — 1265001 08 
Week ending June 26.. 562,000 


588,600— 256C0 45) 
| ae 


| 
153,100' 10 | 


-_—— ————— | 
Total to date... ..' 15,160600' 15,313.700'— 
Sih abadanaanaattmatapiamemenonye eae | 
The principal items in the latest weekly accounts published | 
by the leading Continental and the New York Associated banks | 


are compared below with the previous statement and with the | 
corresponding statement of last year :— 


BANK OF FRANCE. 





ASsETs. 
Soin and bullion 


Balance abroad 
foreign bills 
Securities 
LIABILITIES. 
Notes in circulation 
Deposits 


Compurative Increase | 
or Decrease. 


; ‘Last | 
Week, ast Fone. | 
£ £ 


£ £ £ 
ion—Gold 147,952,000 148,298,000 125,728,030 — 346,000 + 22,224.000 
Silver 35,988,000 35,993.000 36,706,000 — 5,000 -— 718,000 | 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances.. 55,807,000 46,922,000 61,805,000 + 8,875,000 — 5,998,000 


LIABILITIES. 
Notes 204,402,000 198,475,000 194,103,000 + 5,927,090 4 10 299,00 
Government deposits..... 7,830,000 7.779.000 4,909,000 + 51,000 + 2,971,003 
Private deposits 31.4797.000 31.058.900 26.305000 + 639000 + 5.371.000 


SWISS NATIONAL BANK. 
\ June 25, June l5, ; June 23, | 
1909. i9¢9. 1908 


July 1, 
1gu9, 


June 24, 


1909. 


Ju'y 2, 
19u8. 


ASsETs. 
Coin ana bull 


ASSETS. 


LIABILITIES. 
Notes in circulation 
| Danosits 





~ Last 
Week Last Year. | 
£ i 
143,000 + 1,10!,090 | 


11,000'+ 5160.0 |) |. ASSETS. 
67,000 + 589,000 | Coin and bullion 


63,000 + 1,659,000 | 
+8000! + 222.000 


ASSETS. 
Coin and bullion—Golé 
oe Bilve) 
Discount and advance: 2,366,0X 
LIABILITIES. 
Notes in circulation 6 916.000 
Neposite 7 1072 900 


£ 
4,754,000 
00.000 
2,277,000 + 


§ 257,000 — 
#50000 — 


AUSTRO-HUNGARIAN BANK. 
June 23, 5 June 23, 
i ; 1903, 


£ 
£6 €65 000 $6 884.000 + 131,000 + 9,781,000 | 
13,49 000 13393000 + 77.000— 374,000 | 
1:,852,000 20,642,000 —2,537,000 — 4,810,000 | ASSETS. 


: | Total cash 
76 341.900, 72.°41,01 


Inland bills 
BANK OF SPAIN. 


| Foreign bills ...... 
| Advances 
June 26, June .9, June 27, 
—_ 1908, 


£ 
15663 9) 15,615,000 + 
32,315 JO 


26 935,000 + 
534.342.0090 36,585.000 + 
13,773,000 


13,779,000 
6,009,00" 6 000,000 
65 248,00 


61,723 OO 
13.4830 19497,W) + 


LIABILITIES. 


Current accounts. .. 


June Last below the legal max 


Week. Last Year. | 
ASSETS £ £ 


Coin and bullion—Gold 
Silver 
Diecount advances, &c... 
LIABILITIES. 
Cirenlation ' 


£ 
56.531,000 
12,942 030 
18,429,400 


79,200.09 28590" + 380°.000 


Last 
Week. Last Year, 
£ £ 


6,000 + 354,000 
120 000 + 5,452,000 
55,00 — 2,189,000 


| Other securities 
LIABILITIES. 
| Note circulation 
Current accounts 
Deposits at notice 


AssETsS, £ 
15°69 000 
32 455 000 
34 397,000 
13,779,000 
obliga- 

6,000,000 


65 169,300 


Loans and discounts .... 
Spanish 4 % stock 
Treasury bills, 
tions, &c 
LIABILITIES. 
Circulation 
Deposits 
acconnts 


73,000 + 4,441 000 
O70" + 201.090 


ASSETS. 


and curren 


.. 19793 0% | Legal tenders 


Foreign Government se 
| Discounts and loans .... 


Notes in circulation . 


Bilverandsubsidiarycoin 8.771,000 
Securities and shortloans 26,801,000 
Other loans and advances 11,699,000 11 984,000 12,696,002 — 285,000 — 
Securities belonging 


due 


by 
branches and treasuries 


Notes in circulation .. 


current 


Balances due to branches, 
and treasuries ... 


NATIONAL BANK OF DENMARK. 


Discounts and advances. 


£ 
| Coin and bullion—Gold 10,116090 
a Silver 
Discounts and advances 


IMPERIAL BANK OF GERMANY. 


Notes in circulation .... 


| Government securities . 


——— 
‘July 3, 1909, 
BANK OF NORWAY. Pie. 


~, June 22, June 15, | June 22, 
. 1909 1908. 


1309 Last ae, 


Week. Las: Vear 

| £ .— 
1,695,000 54,000 + 140.0% 
1,055,000 + 4,000 . 34,000 


555,000 63 
2.713,000 — 


51,000 
4 003,000 + 


1,687,000 
1,14£,000 
43,000 M l 


2 000 + 
313.000— 61/074 


BANK OF RUSSIA. 


June 8/21, June 1/14, June 8/21, Last 4 
1909. "| 1909 1908, — 


£ & £ £ 
«+++. 111,947,000 111,623,000 99 633,000 + 324,000 + 12.44% 
13,362,000 13,344,000 12.690,000 + 18000. 
.925,000 _7,688.000 — 154.000 - 


26 846,000 28,121 00) — 1.085 O09 


$5,000 — 1,323 099 


. 397 00 
7.432.000 7.€43,000 


3.829,u00 3 879,000 
1,750,000 1,019,000 


SS cc 


2 
* 4,000 — 211.000 


£91 000 


185 591,000 185,263,000 174 586,000 + 328,000 1]: 


,000 185.2 11,005 000 
. . 107,076,000 107,527,000 102,851,000 — 451,000 + 4,222,009 
6,500,000 5,500,000 5,500,000. a 


48,743,000 47,427,000. 50,999,000 + 1,321,000 — 2,251.09 
16,629,000 17,902,000 7,158,000 —1'274'000 + 9'430 0m) 
4,002,000 5,754,000, 4,130,000 + 268,000 — 128.09) 
3,637,000 3,173,000 3,965,000'+ 464,000 3280 


+ 11,005 0004 


185,591,000 185,263,000 174,586,000 + 328,000 


al | April 30, | May 29, ; May 30, | Last 
| 1909. 1909. , 1908 Month. 
£ £ £ £ 
3,977,000 3,958,000 — 54,000 + 
4,465,000 4,519,000 — 65,000 — 
800,000 899,000 + 190,000 
254,000 148,000 
..| 6,751.00 6,847,000 
725,000 701,000 927,000 — 


NETHERLANDS BANK. 


June:6,. Junel9, June 27, 
1909. 1909 1908, 


19,000 


+ 


Last 
Week 
£ 


Last Year, 
£ 


& £ 
10,115,000 7,703,000 + 

3,590,000 3574,000 4,274.000 + 

9,807,000 9,667,000 10,694,000 + 


22,360,000 22,539,000 21,279,000 
_791.000 572.000 


1,000 + 2.413,00 
16,000 -— 684,000 
140,000 — 737,000 


179,000 + 1.081,000 
625000 + 719600 + 166000 


Las 
Week. T.ast Year, 
£ £ 


£ £ £ 
43,791,900 42,625,000 51,59).000 + 1,166,000 — 7.799,00 


~ June 23, June i5, July 2, 
1909. 1909. 1908 


| Discounts and advances 48,274,000 48,157,000 64,558,000 + 157,000 —16 284,00 


72,128,000 70,596,000 89,631,000 +1.552,000 — 6,503,000 
43,337,000 45.521.000 30.757.000 — 284,000 + 12 586,000 


Note circulation below the legal maximum £14,326,550, against £14,115,8% 


imum last week 


BANK OF ITALY. 


June 10, , May 31,; June 10, 
1909, 19¢8. 
z£ £ 


43,244,090 49,525,000 + 
13,518 000 — 
2,825,000 + 
2,631.C00 + 
6,571,000 — 
1,482,009 


£0617 000 — 
3,049,000 — 
5 023,000 — 6 


Last 
Week. Cast Year. 

£ € 
133,000 + 2,703,000 
236,000 i 


6 245,000 
51,024,00¢ 


5.297.000 4,044, 
5.351000, 5,966,000 


NEW YORK ASSOCIATED BANKS. 


June 26, | Jt 
1909 


Last 
Week. 
£ 


£ £ £ 
61,542 000 60,248,090) 65,354 000 + 1,294,00% 
15,358 00C 15.758 000, 15 894.030 —_ 400 00 


ine 19, | June 27, 
1909. 1908. Last Year, 


£ 
— 1,792,000 


BANK OF SWEDEN. 


~ June %, Junel9, June 27, 
; 19U9 1908. 


£ £ 
4 379,000 3,885,000 
1.704,000 1,763,000 + 


702 300 514,000 
8,957,000 11 816,000 — 


9,956,000 9.645,00 — 
1,888,000 2,439,000 + 


NATIONAL BANK OF BELGIUM. - 
June 26, Junel9, June <5, 
1909. 199. 1908. 
£ £ £ £ 
6.489.000 6558000 6126000— 7900 + 
24,099,000 25,4.6,000 25,500,000 + 573,000 + 


29,504,000 23,252,000 23,779,000 + 152,000 + 
5,748,000 3,514,000 3,508,000 + 254,000 + 


+ 


29,00) — 


Balance 
foreign biils 
Swedis and foreign 
Government securities 
Discounts and loans ... 
{ LIABILITIES 
Notes in circulation ... 
|| Deposits at notice 


+ 


112,000 + 


Last argiae 


Week. Last Year. 


ASSETS. 
Coin and builion 
Other securities 
LIABILITIES. 
Notes in circulation .... 
Qurrent accounts 


| Loans and discounts .... 


Tast Week Last Year. | 

t 
494 000 | 
30.000 | 


is 188,000 | 
1,000 — 2,870,000 | 


‘ 
ee | kroner at 13/15 per £, and the franc, lira, and peseta at 25 per 


Seem | banks. It was expected that the market would t 
509,000 | {5,000,000 from the Bank, but as a matter o 

5990 | Amounted to over £13,000,000. 
240,000 ' the banks caused a rise in loan rates, which went up 


— 436,000 
+21 748,000 
— 1,530,000 | 


267,992.000 274 476 000 246,244,000 —6 434,000 
9,832,000 9,838,000 11,2362000— 6,00 
8.) | 
s) . 283 240 OO 288,610 000 264,036 300 —5,579,00% + 19,204,000 
U.8. Gcvernment 


posits 483,000, 50600) 3,808,000 — 13,00) — 5.20,000 


RESERVE (Specie & Notes), 76,900 00C 76,006 0G 79 228,000 + 894,0x% — 2.328,000 | 
, Legal reserve 70,810 000 72,152,000, 66,049,000 —1,542,00( + 4,801 
Excess of actual reserve 6,090,000 3.854.900) 13,219,000 +2236 000 — 7.123,00 


In the above tables the Reichsmark is converted at 1s; the Austrian crows 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, & —. 


LIABILITIES, 
Circulation 
Net deposits (inc. U. 
Government deposit 


currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—The end of the ae 
year has brought more than the usual demand for cash, ao 


a good deal of window-dressing has been going on in the 
ake about 


f fact borrowings 


This absorption ot cash by 
to over 


| 


000 
62,000 


- 1,232 000 | 
50,000 — 1,252,009 | 


'+ 731,000 + 1,750,000 | 


} 


| 


| 
| 
I 


| 


| 


Last Year, i 
£ 


ij 
| 


54,000 | 


99,000 | 
86,000 | 


6,688,000 + 96,000 + 159,000 | 
24,000 — 226,000 | 











—_— 


| July 3, 1909.] THE ECONOMIST. 

































41 





| 2) per cent. for day-to-day accommodatiun. With the Allotments since last week :— 








. . su , ine ry j i Rs. 
— _ beginning of the new month, however, things grew easier, and | ; ; 
Your, ie | to-day (Friday) money is being lent from day to day at under 1 | enn ihre eae ~~ ye oo ee At Is Sid, about 
: . '| per cent., while weekly loans are costing 1 percent. Discount ” «+++ 457,000 in billsom Madras... ..... } zs . 
‘0m || rates have become weaker, and instead of 1}-3j, obtained . ue 4 oe es ae ee tee++- EE eens 
on | earlier in the week, the- prevailing rate is now a weak 1} Us 
am | || per cent. The six months’ rate, however, remains above 2 | The amount to be offered next week will be Raenenien 
1000 | || Per cent. Thursday's Bank return showed that the stock of | The movements in the spot and forward prices of bar silver 
000 | ‘| coin and bullion had increased by £214,148. Other Deposits from day to day during the week have been as follows :— 
9000 || ee and Other Securities are higher _by £13,603,815 and | Oudp, Two Months. 
— || '| £13.104,741 respectively, owing to the increased “cash at the a : 
| (| Bank” held by banks and the markets’ borrowing. _ Public June WG ..ccccccccececcces a siew Oe 
Year, | i || Deposits have fallen by £1,097,244, and Note Circulation has | ca én iecoiiescaincian. MO cake ae 
‘if | increased by £832,415. The Reserve is, therefore, £618,267 | so BD ceseccccescesecceces cose GR cee BM 
; | lower, and its Ratio to Liabilities has fallen by 9} per cent., | a Reel ck oA . 24 coos OR 
ame | | to 41} per cent. GED & cccecncessecécossncse “ne a éwae — 
+4 | The subjoined table shows the rates guoted from day to | e 4 ie creiae eess ae ai Pata 7 
700) Be || day during the week :— __ The foreign movements of gold to and from the Bank since 
rr Sn | last week have been as follows:— 
200) | || Bnd Sat, Mon. Tues. Wed Thur ie ARRIVALS. £ WITHDRAWALS. £ | 
5000 | ie || il ae ilteal encima -asew'| nate | qoeaet Un: IN andere 21,C00|Thurs., Gibraltar .... 15,000 
— | ie || % % % % %  % % | Mon, Malta........ 15,000 Net Influx .. 994,000 || 
2 ' ‘ 2 ’ 
03000 || a Po SO asses cecees menneeneos 24 25 24 24 2% = 24 a Egypt........ 155,000 | 
sane || oe Market rates of discount :— . 
22000 || HS || G0 days' bankers’ drafts ........ le 318 12 og aot France ....44 © 6,000) 
. | | 3 months’ Go.......... Soeccece 1 12 flys gifs 214 @le ig x | Tues, Bars ........ 97,000 
<1 ane |} 4 months’ GO. .00.ccccccces euee at $13 lg lg 312 318 14 8 a Australia .... 50,000 
00m | ss | ma ae eeeeeeeeeeee 1414 ti, : 2 . it if * 2 Wed Bars 228.000 
’ | Rs LU t— Day tO GAY .ncesecceees * - ore 7 
300 | a | ‘Shore ns otha etoile ooh 2 4 2e 2 728 24 1 Thurs., Bars ...... -. 202,000 
: i Fortnight (at last Settlement)..23 3 23 3 23 3 2g 3 23 3 23 3 223 3 | Fri., WABicccccccce Bane 
28,000 || Deposit allowances > Banks veeell d t 1 : , , 
mek Discount houses at call...... a i 
05 000 ates cases tf  & b HR oR | 1,009,000 1,003,000 
|| The following is a comparison with previous weeks :— Mr Eugene Andrews, writer, has been associated with Mr 
} j ° ‘4 . ~~ - . 
| te a eee ee David Andrews as joint agent of the Union Bank of Scotland 
| ge Bank Bills. Trade Bills.* | at the Girvan branch. A branch of the same bank will be 
gs $ Months 4 Months 6 Months. 5 Months | Months |} Months. opened on Monday, 5th inst., at 5 W olseley place, London 
— —— — — | road, Edinburgh, under the charge of Mr William M‘Cririe. 
1909, % % % % % % a . 
|| Mar. 12.. 23 2h 2 2 24 | 2 4 6 A new branch of the Commercial Bank of Australia has 
19. 98 3 2b 2 2 230¢«3S:~COe 3S b ryanodine se Victosk 
96. 2 3 1+ 14 li 23 2 2 ‘ een opened at Birregurra, in Victoria. 
| 2.. 2 f ? ; 7 ; 
| a * rH i, le 1 a 21M 3 if 2 The Banco Espafol Del Rio De La Plata, 3 Lombard street, 
{| sf i, H i 4 i . : rf ? E.C., opened a branch at Barcelona, Spain, on July rst. 
5..t i 4 
|| May 7.. 3 1 dim le 14 i] 2 2 LONDON COURSE OF EXCHANGE. 
| 14, eis alae 2 i i 2h : 2 
] 21... = | - —-- 
{| J 28. 1g 2 | 1X . : 33 2 3 Price Negotiated on ’Change. 
| une 4,. 1g | 13 1 2 2 23 2 | 24 F On Usance. —— ncuteeaneieaneaendti  seaaelaaatl 
| Is. i | 1d if et 2 a ouaNSe —* 
} F 3 ¢ | _ an siaaieascctl leila —— . 
HN auy eae ota? hae 2 imo ftie 82 ? | Paris. esseseseseseseseeseseesen Cheques 25 182 25 211 25 175 25 2 
; a a - See ; - BECO ccccccercccccccccceccces 
|| * These rates range from those current on the very best paper tothore paid Marseilles ...........c.seeceee = 7 5 31k 25 rs 25 314 25 364 
oa bills for which the Bank rate is usually reauired. | Amsterdam .............cccee- Cheques'12 1: 12 1212 14 2 13 
Si 3 The rollowing is from Messrs Pixley and Abell’s Circular, | iiRiiessrayosnrecscetaoston Sacie 2 it % est % ci 2 et 
oe a '| date eal ai ’ BMDUTE ...ccccccccccccccccecs 20 60 64 
avon ame || dated July rst: SD ccsscsxsretesceesans ow | 20 62-20 64 20 GO 20 64 
503,00 eee | Gold—Bar gold, fine, 77s 9d per oz standard; United States gold | Viennaand Trieste ........... " a4 M23 2S 24 aT 
580,000 | coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz JDBRerP,----++++++eeeeereeeeees » = ont os 
115,850 E | nominal; French gold coir, 76s 4d per oz nominal; Japanese Moscow “pi eda ipaeadsaandede 7 ai 5 i 25 
, 3 || yen, 76s 4d per oz nominal. Genea, Maples, &e, oe wee « 25 50 38 55 % 474 .. 524 
| , ; ‘ 5 id, EDN -ncncoses 42 F 2% 
eS | Silver—Bar silver, fine, 23{d per oz standard; ditto two Lisbon soaring ee > > 47h 474 474 
— months’ delivery, 23}:d per oz standard; cake silver, 25}d per oz.; Switzerland .................-.. * 35 2 40'25 35 25 40 
Yer. be | Mexican dollars, nominal; quicksilver, £8 5s od, 3 percent. ~~ I a a vn Eee Se ; i. 
cums oh discuunt. . FOREIGN RATES OF EXCHANGE ON LONDON. 
132,00 Messrs Samuel Montagu and Co. write as follows on the) __ ceasleeliieatitenniaiealatisiilnien oniataansinenetset same 
= © || silver market position: —** On the whole the tendency of the Latest Rates” ied Rates 
52500 Be || silver market has been toward lower prices.. The Indian Dates. > td Usance. | | Dates. a. Usance. 
' | bazaars appeared to hold back their buying orders until 24d |, —__—— —_ . oie 
poy | several times touched lately—was overshot, and the cash Se pavee July tapas 54 Gage Limon . a —_ 
528,000 | price was fixed on June 2gth at 23}5d, the lowest quotation | Amsterdam.. — 112-0748 hort. Italy ........ 1) 25244 s 
‘ ; ne ad . | Fe Senses — 2 6434 es Rio Janeiro.. June30 57,4 Wdysst 
since April 26th last. At this price a fair amount of business | “po 27:2": — 2} 20334 5 monthsBuenos Ayres) — 78 tend nays st 
ac ; saave aw whee se sing | Hamb « — 1 243 Short. Montevideo.. — 2 yest 
was done for the bazaars, and next day, buying orders being | pamMpOTR =: ~ 2 242 w lGaleutta ....\July 2| 1/344 ‘telegph 
nem still unsatisfied, the cash price recovered to the even figure, | Vienna .... — 2 2301 »  |Bombay .... — 2 2 3+4 «transfer 
but the market was flabby at the price, and relapsed to-day  8tPetersbrg. — 1 9450 3 months Hong Kong.. — 2 1/9e * 
792,000 ~ ee aes - ) a i....|— 2 holiday 
436,000 to 23\d. Two opposing influences render the outlook obscure. , 8¢¥ ¥°™ -- Se | a — ° 
748,000 On the one hand, distinctly favourable news as to the rains is ; 
530,000 | cabled from India; on the other, this information is balanced | OTHER EXCHANGES 
by the large stock of silver in Bombay, amounting to 9,g00 eis ae 
204,00 | bars, and the still accumulating stock of sycee and bars in a 
520,00 Shanghai—about 230 lakhs—a large portion of which is likely London on 8.A. §.A. on London. 
328,000 | to be transferred to India if prices rise to any appreciable Sight ......ccceceee $ % dis. Sight ..........0006 3% dis. 
as extent. SO days ..ccccccccce Lé os ps | SO days ccc eeeeeee Es os 
ae | The India Council on Wednesday offered for tender = ibibo ieesce a ee — Fee ee 
w . Rs 6,000,000 In remittances on India, and the a lications ! ” eeeeereeeeeee ” ” ” eeeeeeree i ee lg" 
egiad . > PP 120 eeereeeeeseee 33 ” 
nericad amounted to Rs.65,825,000 at 1s 335d to 1s 3 31-32d. The _, : 
bal following statement gives the result of the sales trom the AUSTRALIA. 
; beginni 1 ial y — : 
», and SAAS OF SO SANTEE MRE Sees Re ‘ London on Australia _ Australia on London. 
n the April 1, 1908, to March 31,1909 ........  213,094188 .... 14,144545 Buying. Selling. Buying. Selling. || 
about —_—_—-S—hu—l rr —- es Cable........ Par. oe Cable........ 10L | 
Avril 1,199 to June 23, 19°9........ we» -97,173504 2... 6,463,654 oo Pas. 99 On Demand.. 1003 | 
wings Week ending June 20, 1909 ............ 5,910,000 .... 393,569 an —— os 99, 30 djs ...... 1004 i} 
= | 103,083,501 .... 6,867,223 | 97 GOdjs ...... «» | 99 GOd/s ...... 100% | 
) - 
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The discount quotations current in the chief continental 
cities are as follows:— 


Francs. FRENcH. Marks, GERMAN. Dollars. AMERICAN. 
—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 

Par 20.43—Par 4.867—Par 

1 Pp. milleagst us 20.33—5 p. mille agst ns .827—8 per mille agst us 


The latest exchanges are :— 


French ‘‘cheque"' exchange 25f 19c, or 12 per mille agst us 
German short exchange .. 20m 434pf, or } per mille for us. 
New York exchange 


** Cable transfers’’ ..-...§4.88%, or 32 per mille for us. 





THE STOCK MARKETS. 


Ticket Days. AccounT Days. 
July 13. July 14. 


THE ECONOMIST. 


| 


| still suffers from a surfeit of new issues. 


| beginning of the week, and on Thursday and Friday dividend || 


from Paris. It is understood that the Continent is becoming 





July 28. July 29. 

The markets have become dull, and no one seems prepared 
with an altogether satisfactory reason for the change. The 
unexpectedly iarge demand for money at the end of the half- 
year, the sales which are still being made on behalf of the 
Morrison estate, the bad weather news from Argentina, the 
threatened coal strike in South Wales, and the apparent 


business. Of these bear points by far the most serious while 
it lasted was the Welsh crisis, which seemed likely to hold up 
the entire coal mining industry of England and Wales and 
interfere to an alarming extent with the work of the railways, 
For this reason the railway market has been more closely 


been marked in prices. 
article, and explain that the crisis, owing to Wednesday's 
happy agreement, is now at an end. The sale of stock 


factor. Much of his money, which was out at loan, has been 


is likely to last. As to the Argentine droughi, the general im- 
pression of the market is that its importance has been over- 
estimated, and the optimists are quite convinced that prices 
have fallen too low. 
possible. 


E. B. Haselden and Co.), Lionel Upton, and Charles Edward 


British Government Securities.—The Consol settle- 
ment has been on this week, and arrangements for it have 
taken up a good deal of the market's time. The end of the 
month demand for money was far larger than many people 
incide the money market had expected, and instead of taking 


£13,000,000. This naturally affected the price of gilt-edged 
stocks, but on balance over the week Consols are a trifle 
higher. They lost 3; on Wednesday, but on the first day of 


this month recovered, and close at 84; for money 
Other securities in the market have also moved down- 
ward, and there is a general decline of about }. 


On the other hand, the Irish land stock is up ¥;. The 
chief event of the week is, of course, the issue of the Canadian 
Loan, which is intended partly for the redemption of other 
bonds and partly to supply the money to be lent by the 
Dominion Government to the Grand Trunk Pacific. The 
loan, however, has been foreseen for a long time, and its 
effect has been very small, Canadian stocks being practically 
unchanged over the week. Colonial securities, on the whole, 
have altered scarcely at all. A number of dividends have been 
paid, and many coupons have fallen due during the week, so 
that there should be a fair investment business in the near 
fature. 





inactivity of the big Kaffir houses have all helped to reduce | 


watched than any other, and unusually wide changes have | 
We discuss the position in a leading | 
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) -——— Crosine Prices, —-——__ 


| Last | M 
Week. Sat. | Mon. Tues. | Wed. Thurs. Friday o. 





co 





Y ae i ment, 

Rate. Market Rate. Market, Ome a a ar ae ae 

Paris erence om 23, 08) hi \Genos...... & Jan. 27, 08] 4 Guuar.23% (Irish Ld) 962 7 = a Si - 88 34 Zz 7 85 $8. 4 P| 
Berlin...... 3sFeb. 15, 09] 24 | Geneva .... 3 Feb.25,'09) 2 | Troma Gor 39 Buk 91 1h 968 7 9h 7 947 sett ots | 
Hamburg .. 3,Feb.15,’09} 24 St Petersbrg 5gJuly 9,’08)nom | Bank Stock........ (258 63 258 63 255 6! 256 Gl 256 61 (256 61 26, — ¢ | 
Prankfort .. 34Feb. 15,'09; 2); Madrid .... 44Sep.24,'03] 4 | India. 34% cca iote 6 4) 972 8} 97 8 972 8) 972 BH) OT 8} 97: 53 — | 
Rmoron fun 2 ibe Ree a fatter Sh Sh Esa Saad a Ba 
Vienna .... 4 May 7,08} 2!4 Christiania , 4¢Feb. 3,°09) 4 |~ — aa | 
Rome ...... 5 Jan. 27, '08} 34 Copenhagen 5 Jan. 28,'09} 4 | Foreign Government ecurities.—There has not been 
Turin ...... 5 Jan.27, '08} 33 . | any outstanding feature in the F oreign market this wee || 
At other centres the latest recorded quotations are :— | and internationals have felt the effect of the depr sing || 
% ; influences which have prevented a continuation of th: revival 

Ditto (endareed Bills)’; Sto 3 kee ne | ofa few weeks ago. The difficulties which were encountered 
The following are the standards for gold points of the | ” res aaa ansount Rave onty recently been cleared up, and | 
principal gold aienaye eo realisations of all classes of securities have been very heavy 


during the last week or so. Moreover, the Foreign market 


In spite, however, | 
of these adverse features there was a fair investment | 
demand in anticipation of the half-yearly dividends at the | 


distributions made further sums available for investment, 
Prices this week are mostly quoted ex dividend; but allowing |! 
for this the variations in the leading issues are slight and |! 
unimportant. Brazilian stocks, however, are weak on Selling || 


nervous about Marshal da Fonseca’s candidature, to 
we referred a fortnight ago in a business note. 


The following are the latest closing prices, &c., of some of || 
the leading stocks :— 


which || 


“ Making-ap" 











-—Closing Prices— Rise Prices, 
Last Week. To-day, or Fall. June 25 June9, | 
Argentine 5%, 1886-7 .....e+0+5 105 ee 1O3x op + § .. 1042 ., 10% 
Brazilian 4% Bonds, 1889..... e ae 6s 84 eo + oe 83h. MH iI 
Bulgerian 6%, 1892........064. 105 oo 105 or 105 .. 105 
Chilian 44%, 1895.......cse00- ° O38 ee 92 eo +t 4 9i .. Sle |i 
Chinese Gold 1896, 5% .......- 103 4g «(108 we +S oe 1034... 108 | 
| Colomb’n Con. Ext.3% Bds.'96 49 .. 484x o + oo 493 .. 503 || 
| Egyptian 4% Unified Debt .... 102} .. 02% oe... «. «. 1028... 1025 
SS Ra ° S7% oe S64x we — o Bt & 
German Imperial 3%, 1891 .... R4 oe 845 + te 84 .. 84% || 
Greek Monopoly, 4% .......- eo 50 ee i. ts. <6: on ee ee eee 
Hungarian 4% Gold Rentes .. 964 .. ee oo 
Italian 33 % Rentes ......... © 14 .. MZAx 12 + 8 oe 104 .. 10 
ae Sterling ....... ° 9M as Sees 60 +s cs ce Gl ce | 
10 44%, 1905 ....cereceveee 98 oe 98R ue + Ob ee 98h... 982 | 
Mexican Conv., 1899 ........ oo | 6882 oe = eo + 1h... 1024 .. 102 
Peruvian Corp., 6% Debs, .... 97 ee 7 te et ce tt Bee OB 
Portuguese (New) ....... eccce 64 ee ree eit eo 6% 
Russian Ser. II., 4% 88 eo «=: BB3x on + 1 4. BBE... BBR || 
Do 5 %, 1906 .......44. ° 99 se Be co + § ce Dhue BH i 
Spanish 4% Sealed...... ees 
Turkish 4% Unified .... 92 - 92 oo + oe 92 oo B 
Uruguay, 34% Bonds . oe Toh oc + oo 123 we TR 
Venezuela 5%, Dip. Debt...... 54 ee 523x we — oo BH Ue 
British Railways.—The arrangement arrived at on} 
Wednesday night in the South Wales coal dispute has been |) 


caused by the death of Mr Morrison, is a more uncertain | 


called in by the executors, and the collateral security is being | 
thrown on to the market, but it is difficult to say how long this | 


the main feature of the week in the Home Rails market: |} 
During Wednesday dealers were encouraged to take an} 
optimistic view on account of Mr Churchill’s offer of inter- 


vention, and there was a slight attempt to rally prices from || 


| the depression of the previous three days. 
But on that point two opinions are | 


We are informed that Edward Berti Haselden (trading as | 


Gunn have been declared defaulters upon the Stock | 
Exchange. 


£5,000,000 the market borrowed from the Bank no less than | 


| loss of their coal traffic as well as by the general disorganisa- || 


of £573, equal to 0°3 per cent. For the present half-year the 
_ English and Irish lines exhibit a decrease of £541,841, equal to 


_show a decrease of £63,695, equal to 1°4 per cent. The 


The effort was || 
not, however, very effective, and prices closed on Wednes- 
day well below last week's figures. Thursday morning's news, 
however, that terms had been agreed upon without requiring 
the intervention of the Board of Trade sent Home Rails up 
from 1 to 2 points all round, and, for the moment, the 
unusual spectacle was witnessed of Home Rails taking the || 
lead in an upward burst. The “heavy”’ lines have naturally 


been most buoyant, as they stood to lose most if the crisis 


had ended in a strike, for they would have suffered by the || 


tion in business that would have affected all classes of traffic. || 
The South Wales Railway fusion Bills are having by n0 || 
means an easy passage in the House of Commons, and the | 
market is considering rather anxiously the attitude of Parlia- || 
ment towards railway amalgamation. | 

The traffic returns of seventeen principal English and Irish | 
liaes show a decrease of £7,634, equal to o°3 per cent., for |) 
the week as compared with the corresponding week last | 
year; and the three principal Scotch lines show a diecrease | 


I°3 per cent., while the Scotch lines for the present half-year | 





latter are calculated from February rst, while the English and | 
Irish compaaies commence a new half-year from January 1st) 

The receipts of all the associated companies of the | 
British Electric Traction Company for the week ended | 
June 25th amounted to £30,027 on a total mileage of 424) | 
miles. Upon such of the lines as were working both last) 
year and this year the receipts show a decrease ol £1,364 | 
| upon the week. 
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Subjoined are the latest closing prices of the more im- | took the market in hand again, Steels especially being 











| 
| 


| 
| 


_ || portant issues as compared with last week's prices :— bought. They close at 714, 34 higher than last week. 
i " Making-up” 
| } cmdiinn> tite ete The following ame the latest closing prices, &c., of the most 
> || Last Wee To-day. or Fall. June 23.June9, | Prominent issues: “ Making-up” 
; | Caledonian eee eeee wees eree eeeee 874 oe ve 4 * 874 -« 87 —Closi Prices— Rise Prices 
|| Central London Ordinary .... 64 és oo — 1 ow 6 oo 67 Last Week, To-day = or Fall. June 25 June 9. 
; || Great Central Preferred ...... 20f ve 214 «ew + ; +e 203 .. 208 | Atchison Com. ........ceeeeeee LI7Z « DB w + §.- U% .. 17 
2 i || Great Eastern ........- iat aa — -. Javan -» 622 .. 624 | Baltimoreand Ohio .......... I9f .. 10g .. + 1k.. WID .. 121g 
i || Great Northern Deferred..... 44 #48 ws Boe MMR oe 4 UR cid csnienienentenitinn + Se ek Oe oe S Bee Oe 
Great Western........ a ee «2218 2. + = & oe 1208... 118 Chesapeake and Ohio.......... 7a (4c 79 soe 8 73 .. TH 
a Lancashire and Yorkshire .... 90 we 90 64k 4808 893 ee 883 Chicago, Mil.,& St. Paul, O Stk, 1 -- lee o* 2 wu Ww 
London, Brighton,&c.,""A” .. oe x 90 ae ee ee Denver & Rio Grande Ord. &hs, 499k 43 oom Buc Bw F 
| '| London, Chatham, Arb. Pref... 7 ee Oe «~~ bw we « Do 5% Non-cum., Pref. ...... 884x .. See ue = Bee D@ .. B 
Pen || Bondon and North-Western .. 1352 .. 36h .. + 2. 1354... 134} | @rie Ratiroad Com. Stock .... 368 .. 384 1. + M.. 354 38} 
on || Dondon and South-Western .. 124 oo «= ea. xe de be a eee EEE eQuesucdcncdesee 54 ° 564 + 22... 53... S 
ek |) Metropolitan Consolidated.... SOR lke 39h oe + 6F -. 38R.. 38h Do 2nd Pref........ coseecqee 424 . 45 ce + Bee BG cc & ‘ 
ing |! Metropolitan District ....+++.« 1TK we 178, ww — & oe 178. 163 | Great Northern Pref........... 153 ee 15 ow + «68. US CL. SS 
8 Midland Preferred ..... ue ow Ge. a* .“ 62¢ .. 62 Lilinois Central Shares........ 151 - 3S . + 2 150 .. 15 
val] Do Deferred ......-.- cceccce 57 swe 574 we + eo S62. S6e Louisville and Nashville ..... - 144 a. ak oe || Ph 
North British Ordinary........ 29 «2 298 «. — $e 24. 3 Missouri, Kansas, and Texas . 42 aa, aan. oe 4 Op -. 44 
red || Morsh-Eestern—Console ...... 128  .. 1284 .. + $:. 127) .. 126 | New York Central ........... 136jx .. 136hx 1. — $2. 135 .. 135 
nd |! South-Eastern A” ....scscee 344 tik“ 34 co Gee Bece SB New York, Ontario, & Western 5355 ew 53 bees “ke cu ee ee ae 
h d ; ee and Western Common ae aif com $3.26 9. S&S 
ivy .— LO on as Vv j | a ae 3 ee eee se ose Dee @ 
} y American Sees. t i d the one ae ittle Northern Pacific ........... 1544 ww 2S 56 eo + 16... A _ 2. UA 
ket business in Americans this week, an ere seems a disposi- | Pennsylvania R.R. $50 Shares 63 |. 70 ..+ 4.2. 6 2. 20 
er, | tion on this side to leave Wall Street to set the pace. Prices | Reading ....-......s.sseseeeee 7B 80 «w+ Bue TE «. ot 
’ an undoubtedly at a remarkably high level, but if America Rock Island Co. ..... eseeccece 32 a 343 oo * ER ee 304 ce #4 
ent || Southern Ordinary ..........+. Slg ae S2h ww +t ee WW. DB 
the has confidence in her own prospects it may be possible to gee Nene. Pethnwvevcvere TL ce TR ee Bee @ .. 
2 } uthern Pacific .......cccwese ee on + @ ce ee ce TS 
al maintain the present — oe much the a a nim... me 2. wm tts lm 1o8t 
t disturbed here. Though there has been no repetition of the | y.§. steel Corporation. ...... 68 .. Tlh .. + 3h. E64 .. oat 
‘Dt. || boom of a fortnight ago, New York has come over time and wan eeemewnsseersoqrers 126 «2 129°) 4 + 2h. 1256... 127 
— again as buyers, with the result that prices on the whole are | “SbeeBPref. Stock .......... 57 +. 58 oe + 1 oe SHE. 558 
in 


steady. A report that a widespread strike of steel workers| Colonial and Foreign Railways.— ‘his market, in 
was expected at one time threatened to drive down Steel} common with others, has been inactive, but, though the tone 
Corporation shares, but the ramour proved unfounded. The | at the beginning of the week was generally dull, an improve- 
Common stock has continued to advance, and on W ednesday ment has been noticeable later. In sympathy with Ameri- 
nearly recovered top prices, the rally carrying them to 701}. | cans, Canadian Pacifics have been quiet, but the price is firm 
On Thursday the tone was rather weak, but to-day the bulls | and closes 14 points higher on balance for the week. Grand 


ing |} 
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a HOME. See TRAFFIC RETURNS. 
4 || 7 fn 
| Div. % pts for Week 
05 Revenue 2na Half, 1908. — per Reel ed June 26. Traffic (Cost 3 Aggregate Receipts this Half-year 
gli - Agrrees 
03 CA tm Es 223 3 ™s per Mile r-¥ | ree Miles Open 
or ey ; Name of Railway. wa. @a ox r per a ae ae ai 
“03 Gross Work- Fixed =S= ee Sts 335 B35 Weer | 3 Passengers, ke. — Goods, &e. this Half-year. 
024 Re- ing Ex- Ch'rges vg hg 253) |Z | eSB 1999 i993 “Mille. | - a — 
7 || celpts. _penses fi Stl eS!) IS Ree S199. he 1908. 1909. 1908. 1909. 1908, | 1909. 1908 
B44 é £ £ ¥% | % _Ene@visa anv WaRisH. £ 2 £ 2 2 £ 2 z 2 = 2 
] | 86,355 44,663 31,241 3 3 BakerStreet and Waterloo a 3,435 3,015 808 790,400 .. oi a re a 83,650 76,180 44 8 s 
963 || 407,541 243,539 94,586 = eee ja .- | 127,317 17,143 262 241 74,356 159 s a ; if 371,768 360,000 66 66 
04 65,375 34,809 26,15¢€ nil. nil. Brecon and Merthyr...... 600 2,043 2,643 2,748 43 36,534 134 12,799 13,216 43,632 46,002 56,431 59,2: 61 61 i 
33 ‘ 182,910 124,558 68,099 nil. nil. Cambrian ................ 3,395 2,415 5,808 6355 20 22 28,287 2 os “0 eon ie 136,593 135,045 280 280 i 
8 196,542 93,848 41,516 3 | 34 Central London Sse ia RG §,861 7.745 937 1346 ora, t0e 63 aa bia = 130,113 155,308 6 83 
94,066 57,24 839 ..  .. Charing vustn amp se .980 3,450 513 445 70 * . “a 97,24) 81,29 ve | 8 
02 86,638 40,415 36,095 City and South London..." ie: 31325 3,126 468 431 448,590 3i4 ; st a ays 81,345 70, 9e6 73 74 
36 132,703 IN, cniah hésanss'satin's 3,626 6,542 10,163 10,088 73 72 40,399 50 61,028 66,578 186,402 163,114 217,420 229,492 139 138 
‘ 2446, 120 882,561, nil. nil. Great Central ...........- 24,C00 52,000 76,0.0 79,740 124 130 70,300 214 | 506,940 504,280 1,326,770 1,397,600 1,833,710 1,901,680 609 
B84 || 30011 | 32 Great Eastern ............ 58,500 45,006 103,560 105,900 8€ 88 47,149 63, 1,239,800 1,257,300 1,131,100 1,148,300 2,370,9C0 2,405,600 1 oak 1,2025 
i a Great Northern .... 48,800 63,700 112,200 118,200 111 118 51,750 93 1,072, 860 1,096,400 1,610,540 '1,662,600 2,663,400 2,759,000 1,003 ‘seg 
a Great Northern and City... 1,372 1,49€ 362 419 770,427 g 37,365 41,824 4 24 
97  Gt.N rthn. Pic.& Brom aie na Wi rare es, : , 7 = 2 cane oo ° ; 
oO piu.) .. 6,025 5,750 651 621) 851,430 .. ; is 145,115 135,740 9 9 
92 03 4414,422 1599,755 7? Great Western ........... 000 137,000 275,000 27),000 92 95 42515 1212 ‘2,826, 000 2,822,¢0C 3,313,000 3,310,000 6,139,000 6,132,000 2,959 2,929 
728 193,224 85,809 1 | 2? Hull and Barnsley........ _.. .. 13,067 11,751 140 130 80,087 49 281,892 276,198 93 93 
54} } 1840,177 815,585. 3. | 3 Lancashire aud Yorkshire 59,500 65,339 124,839 122,254 213 208 117,493 904 1.068.381 1 094,295 1,639,941 1,628,124 2,704,322 2,722,419 $854 
5132,107 1554,307 43 63 London & North-Western 134,000 164,000 298,000 297,000 151 152 69,093 137 2:773,00C 2,813,000 4,025,000 4,198,000 6:799'000 7'C11,000!1,64, 1,948 
on || 772,996 640,040 34 7 London & South-Western 69,600 30,100 99,700 104,400 97! 101 59,365 134 1,486,900 1,500,600 712,500, 715,500 2,199,400 2,216,100 1,019 1,01 
| 5 9675124 469,352 24 74 Lon. Brighton & 8. Coast. .| 51,939 17,875 69,814 69,186 143 141) 74599 109 1,045,227 1.032.798 416,987 411,020 1,462,214 1,443,818 ‘487 ‘487 
een || 181,725 65,519 3 7% Lon Tilbury, & Southend 9,899 2,605 12,504 12,662 154 157 71,821 110 184,512 280,748 62,687 60,311 247,159 261,059 81 81 
set: || 31,917 2,738 6 Maryport and Carlisle. . 642 1,389, 2,031, 2,097 49 50, 21,700 14¢ a vs Be £2,133 £2,742 414 414 
cet: 272,044 119,290 A A Metropolitan ............ 16,355 1,061 17,416 16,905 225 216 179,304; 394 373,418 362,337 28,784 29,353 402,202 786,690 78 78 
nil 353, 868 128,024 nil. nfl. Metropolitan District ....  .. .. | 10,991 9,788 455: 408 256,687 7% a i its ed 248,23 224324 26 2% 
an || 25 3407,083 908,676 4 54 Midland .................. £1,000 163,000 234,000 228,000 15 161 48,147 624 1,799,000 1,835,000 3,902,000 3,991,000 5,702,000 5,226,000 1,407§ 1,4074 
rer: || },3892)522 1485,387 s 6 North-Eastern ............ 70,586 137.5C6 208,092 205,687 122 119 71,585 1284 1,359,664 1,360,406 3,161,902 3,217,347 4,521,566 4.577.753 1,698 1.697 
er: || 151,354 83,003 34 North London oa ‘igi’: 3.902 18007 7,899 7,542 517 615 242,513. 99 —_ 199.036 = 716 aa 197,076. 199,798 154 16% 
| 90 . Staffordshire—Rail... 5, 1,659 16,841 14,377. 81 4 291,0 374 206 © 206 
om |) ‘6,218 122,180 34 42 { ean . 0650) ESO Tele 3 31 } 829 as { ms 40,480 33.201 “51.048 463,211 jig) 419 
was || we 22,028 $4 s Rhondda & Swansea Bay 754 = 1,740 2.408 2.078 “és 7 $m: it 16,823 18,737 36,900 38,024 53733 156.261 + 3 
Uo, . EE swaceacesacenane «es ee yok 6, 9 s “ a a 0, 6 76 
| 37 ‘ 
es: | Hoey 7. tt tt B.-Bastern & Chat, Rail. 70,193 20,484 90,677 95,541 138 146 .. | 70 1,885,908 1,562,607 502,287 493,440 2,058,095 2,055,087 668 668 
ws. || 109,750 4 44 Taff Vale..............00. 3,646 18,396 19,642 21,995 158.176 80,709 81 | 106,303 119,562 386,785, 383,518 493,088 503,080 1244 1264 
| Scotcw. 
ing || 740,415 3 | 3 Caledonian* ...... — 35,498 54,571 90,069 88,921 95 97 59,997 87 — 628,699 646,062 1,117,957 1,110,937 1,746,656 1,756,999 9413 96 
5 257,582 34 3; Glasgow &South-Western*| 18,724 18,208 36,932 37,649 83 21 34,098 60 | 295,698 302,486 °377,698 °374:416 672,796 676,902 4444 ‘aad 
up || 104,865 3 ‘4 Great North of Scotland* 5,600 4,22) 9,820 9,890 29 3 21,463 62 te ies 3 a 190,180 192,449 = S36 
91,736| 12 | 13 | Bighland® ........... 0000. 7,504 3,232 10,736 11,038 21 23 44,852 364 111,425 112,033 985,658 984,522 197,083 196,555 
the || 919,688 nil. 4 North British © a oaks 37,488 60,522 98,010 99,002 74 75 §9,12% 67 ia a “4 .. 1,863,599 1,985°028 1, 3214 Lil 
} RIS 
the || 489,679 6 64 Belfast and County Down 2,644 757, 3,401 3,973 33 49 18,994 a 47,132 47,901 21,248 20,937 68,380 68,838 80° 88 
|| 49,414 nil. nfl. Dublin and 8.-Eastern.. 3,391 1,499 4,881 5,176 39 34 19,399 11 83,131 82,320 39,907 40,173 123,038 122,493 160 160 
ally |) ,855 97,201 54 6 Great Northern .......... 11,135 9-161, 20,296 20,000 37 37 16814 131 a a 51,802 443,804 543 £43 
oa Hl 3 434,944 190,329 44 44 Great Southern & Western 16,542 13.619 30,561, 30,884 27 26 12,720 94; 326,179 _ 358,461 354,402 684,640 677,805 1,12) 1,121 
isis || S| 180,041 87,985 3 3 MidlandGreat Western .. 6,214 9,590. 16,404 16.067 27 26 13,876 &8 a is a 230,149. 284.161 saa 
the From Aug 1. a On Arbitration Preference Stock. 
Sa- | 
fic. || 
COLONIAL FOREIGN AND AMERICAN RAILWAYS. 
no || 9 9 
the || = =e =¥ 2s 
: 3s Receipts. Total Receipts. 28 eipta. otal i 33 , 
lia- | | Some. F I p — Fe . Receipts T Receipts. ae Fe Receipts. Total Receipta. 
fi 1909. | 1908. 1909. | 1908. 1909. | 1908. 1909. | 1908. = = } 1908. 1909 | 1908 
° INDIAN & COLONIA L.] _ = [an e 2 t . nl F ——_ y =a wer ome 1 x - Con. oe ; x 
| | ORBIGN. — Con. 2 2 2 2 AMERICAN. — Con. 2 Ci a 
ish —- Bengal.... May 29 6,166 §,577 134,708 128,218 Cent'l. Aspetips Jne.25 95,281 90,310 4,896,621 4,884,033 Baltimore & Ohio May 1, 166. = 1,018,498 12966287! 13634506 
for |) ngal and N. W. 29 24,941 22,593 501,662 492,205 ¢ Ores. of M.Vid 26 8,810 9,631 551,350, 503,132 Chesapeake & Ohio Jne. 7 ‘101, 88,927 4,932,863 4,872,896 
é ~~ Nagpur .. Jue. 5 35,933 35,466 913,400 852,466 Cordoba & Rosar. 20 5,760 «= § 440, 280,265 248,230 Chic. Mil. & 8. P... Ap! 306°689 844,925 10069319 9,652, 848 
ast | Daas B, &0.1. 25 26,133 25,400 779,266 748,933 Cordoba Centra! 20 4,705 «= «4,170 109,325 92,510 Denv.& Bio Grande Jue. 14 82.960 _ 72,000 3,882,880 3,785, 460 
ase | —. tate Lines 26 29,466 27,800 862,335 886,333 Costa Rica ...... May 29 6,243 6,871 246,440 310,795 Erie .... .. Api 802,693 727,946 8,3¢8,714'4, 363,823 
|} Burma .... May 29, 26,981 23,305 598,866 6(9,526 Cuban Central ..Jne.25 5,883 5,379, 432,084 367,095Great Northern .. May 825,608 728,442 9,751,840 10147071 
the | Can adian Northn. Jue. 21 36,900 30,240 1,881,660 1,758,740 Egyptian Delta.. May 3! 5,982 7,06) 38,037 40,289 Illinois Central. May | 916,113 810,003 10506399 10727159 
| |} Canadian Pacific.. May | 385,400 336,400 13962600 13168600 Entre Rios . Jne.26 7,100 6,700 262,413 293,921 Louiav). & Nashvle. Jne 164,462 155,890 8,709,0798,551,243 
| East I 
| to || |; Bos Indian --se. She. 19 96,733 110,465 2,718,266 2,785,933 G. West. of Brazil 26 7,368 «5,406 259,241 213,905 Missouri, Kansas.. th 304,149 400,350 254,574) 130,438 
ear Soa Canada. 21 128,034 133,494 2,666,265 2,606,184 Inter. of Meaico 2i $158,600 136,650 6,460,620 7,526,760 N. Y. Central and 
1} in 1 Penin 9 £2853 46,795 2,088, aa 226 Leopoldina .... 26 21,527, 18,465 _ 467,347 539,611 Hudson River .. Apl. 1,474,165 1,292,241 151 15262139 
The Hearn? Midland. . 9 '0,646 13,398 "341,091 "427,226 Mexican ........ May $669,000 643,100 3,081,200 3,360,360 New Orleans, N.E.Jue.14 | 9,200 " 9,600 284,200 236,400 
d Men &! outhn. ; Mexican Naina. Jne. 14 $971,758 315,337 1,963,218 1,853,903 Norfolk & West .. Ap. 482,654 396,809 4,811, 99644, 960,556 
anG Mahratta ...... 3 34,168 46,146 1,026,461 984,405 Nitrate Rails.* 15 19,7 22,692 '208,549 265,792 Northern Central... Ap! 210,420 188,300 1,933, 386,2, 101.256 
rst. | Quebec Central i 21 4,194 5,797, 196,987 213,649 Ottoman ....... 26 «6,281, «4,965 «111,736 111 134 North Pacifie...... Apl. 1,086,172 1,039,724 11372216, 11778377 
i| _ h Indian .... May 29 31,063 28,930 64¢,103' 592,185 San Paulo ...... 13 18,440 18) 491 543,149 517,086 Pennsylvania...... Apl. 658,430 514,245 6,743,323'7,383,906 
the | outhern Punjab. Jne.19 5,751 5,103 106,836 148,141 Untd. of Havana 2 14,590 11,367 1,076,513 924,424 Philadel.& Reading Api. 95,202 653,995 6,728,417 7,085,095 
| | A OBBIGN. West. of Havana 26 5, $1683 275,965 264,998 Southern Pacific .. May 281, Sis 604 1,289,348 13182401 18206628 
Jed | | Antof Ecnas) Southern HKailway Jre. 7 187,286 169,893 9,794,325.9,717, 372 
oa} | 1 a ‘Livia... She. 27 23,400 23,650 $58,250 600,161 AMERICAN. St. Louis&SanFran. Api. 39,570 503,562 6,341,422'6,201,560 
24% | 1} Be Ave outhern 27 84,90! 69,098 4,584,953 4,407,009 Alabama Great Texas and Pacific... Jue. 14 45,252' 40,128 2,796, 48212,764,1¢2 
last ll B Ayres, Western 27 43,841 41,001 2,267,138 2,197,860 Southern.... 7 12,437 11,651 665,607 667,608 Union Pacific .... Ap! 106,271 $31,915 6,595,321 7,577,931 
i || B.A. & Pacific... 26 68,523 75,500 4,091,410 2,613,094 Atchison Topeka Apl. 1,601,201 1,472,277 15622580 15514253 Wabash .......... Jne. 14 105,811 102,036 4,921,779 4,919,210 
59 | 1 von J ies 
1] * Two weeks. 
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Trunks came out with a gain of £39,600 in its May state- SouTH AFRICAN, | 
ment—a figure about twice as large as had been expected— cl 
osing Prices.Rise Closing Pr 
and though this had little effect at first the market | Transvaat Less To oF co a 
to-day is strong; the slight advance in quotations is a MINES. _— day. re Since Con.) day. Fall, | 
mainly due to the better feeling prevailing towards the end AbroraWiees Unised Lg. ot a Knight's Deep .... 3). 34... 
of the week. Mexicans have advanced on the amalgamation Bantjes Consolidtd. 1+ SB. t ‘ModderfonteinDeep 35... 3. = 
. Argent Boksburg..... cocee thee 43..+ @ Nourse Mines...... Sm. 34 
reports, Southern ordinary having risen g points. rgentine —......... 3 3k, aaa 1108 210 4 | 
Rails show a considerable number of declines over the week, | City and Suburban 2 a, P| Rand Mines Dee i. i. a 
Consold.Langl a. 3 Robiasoa De 5 gt 
nsold. Langlaagte - 14... + gy Robinson Deep( ew) eas . oa 
due to the poor crop prospects. The belief that the Buenos ee ee 4 3 eodapoor ea fe: 3, ft } 
Ayres and Pacific dividend will be reduced from 7 to 5 per | “New |.,....2.... Is bs Rose aiahiitnnd Sua & a 
cent. is widely held but not universally accepted. Some buy- | Durban Roodepoort 2% .. at + Simmer ¢ Jack East 2.. ¢ } 
ing has come forward at the lower level, and quotations have a warn se an. ar. a + eo a. ag” 
recovered from the lowest point of the week. Gedu Ma wwe saoee Sth. SA. + a Gitiags Deep so z,': 33 
° eiden 8 8 Ze . ee itwatersran 
: The following shows the net movement on the week in Ginsberg “paises ry a iH ey . a ’ . 
“Ti : . “i lencairn Main Rf. ##.. . AND, Diamonv, &o, 
| ee — csing Pricee— Bine Dries” | Glynn's Lydenburg 24.. 28+. -- langio. French Exp. 2) .. 2) .+ a 
Last Week. To-day or Fon. June 23.June 9. alae se af * 6g: Central Miningand = = 
j Ansofagasta(Chilij&Bolivia(def) 121 .. 122) « + oo 122 .n 103t Jubilee . anceps see: thee Ie oo Investment ...... 7a «6 17h 6+ 3 
Buenos Ayres and Pacific Ord. 1 ao ae a= 24 co 00D oc 1008 | Sees ........ i Cie 32 oe Gold Fields:. 6x2... 644..+ 4 
: Buenos Ayres aaa Coates 124, ww «(1238 we — 1 14 we 185 lela fontein (New) 23 age 0 54% Ist Deb.108  . 105x ..— 
Canadian Pacific. re oo 1863 «2 + bee ioet +» 187 Knight's ..... on ae De Beers Def...... 14¢y.. 14y..+ 
; Central Argentine ............ 1038 .. 104 . + ; oe 1033 .. 105; Leancester ....... 2 = 2. | ee Pref panrensee 16... 16 me 
Grand Trunk of Canada Ord... 25g .. 233 «. + oo eo ceneeter Wen.... 1 .. i "de | jo 5% Le 105 ..103x ..— 4 
Do First Pie erence ........ 106 « 106 .... .. oe 106 «. 1054 | DenglaagteHstate.. 3; — been ae Exe Deb. 944... 92x 1.— } 
Do Becond Preference .... 7 «so BS wt Lu Bio B a Block B ie. 1 a Exploration ...... a. i.e a. 
‘S Do Third Preference........ 558. E63 on + 12. 553... 56 alpeeet s Viei.. uf: l - 32 — — — 2 . Ht +h 
oF Guayaquil and Quito.......... 59 «. Sdgx «»— gee 57 «- 55 | May ea A i ee Me ck Henderson os aes Met 
Mexican Railway, Ordinary © Qh w ODO w=— ++ 39t +» 39 | Meyer and Charlton 47 .. al: a a S2+¢ thee Ay 
: Do First Preference ........ 1305 «.- 303 .. + eo 130 2. 130¢ Modderfontein .... 13 .. 13;h..+ |H. E. Prop. ....... 1g .. Li * 
ee Do Second Preference ...... 784 «+ 7) 3. + 6 + The. 16h Nigel 3a. 3h oe * Tagerstontein (Det. if > Ob + 
} MIAH. o.oo -n 202 ceseee BL ve BE oi vost act | Nesth Randfcetein 36-. 3h... Johnnsbrg Cons. In, 14 » Ms os 
et BUlO 2... ceceecsreveees yee © + 8 ee *e P -Randfontein 2s%.. 2 mee hl ge Ee Cece eCe Re) | OS 
ee United Raiiwaysof Havana... 78 .. 80 «+ 2 .. T72s+ 19 | pritrose (New)... 2k2.. a: ‘, ne sees Es —4 
Fi . Princess Estate.... 14... la... New Vaal River 2 
Miscellaneous.—The tone of the Miscellaneous market | Randiontein ..... 2 be 2: +o ae Le. 24, 042 
‘ has been very irregular, and in some directions there have | RobinsonDeVilliers 11 :. 11 .. Sek ‘ ; 
. been large liquidations, though the tone is better at the | Revtepnort United se a g Determed ---.-0-+ SH. Stn. # 
ee oo 0 st... ~3 = ; 
it close. Dealings have been small. Coal shares were naturally Seats eeecceees . — ai3.. —ts Transvaal Coal Trst 2. 2) ..+ 
dull with the prospect of a serious strike in the coal industry, | simmer&Jack Prop. 2). 2h--— diteens meta Devs Hh. i 
and in spite of news that this had been averted for the time | eet Gold.. 28 ‘ . om e ai 
: areata taauee |: : - a on 
being, stocks responded to no appreciable extent. The South ven 7A, «oon scone ‘i.. 5 a" fe aatcaataien . — 
American group has been erratic, but closes somewhat | Vogelstruis....... » ees if "British BA. Chartd. 14)... 1s1..+ 4 
; . , bya-+ + 
firmer. The Rubber market has been very irregular, though | West Rand ....... ai -% ae da Chieege Gaiks Deb.105. or +7 
a few descriptions have been good, including Consolidated | Worcester ...... oo Af. 14 : a a - “ 34 ve a 
Malays. Breweries have been very quiet, and there are few | Deer LEvELs. Lomagunda Devt... Pr: ye..— 
changes from last week’s prices. Bieckerts have fallen 4; | Gown Mines...... a PA) — ad i: ee 
there has been a falling off in the recent small demand. Durban Roodepoort 2}4.. a — ¢_ Rhodesia Copper... 4: . feet 
Ferreira ee “ae Shon Gees - —— Devt. ats ° : 4..+ as 
i i , i Geldenhuis Deep... 4 .. 4 oot ' o Banket ..... o Sree 266.24 
The following are the prices and variations of the more | Glen Deep ..---.. -. a. .lebeee eee... oc we 
active shares :— | Jumpers PD wees lyty.. 14 ..— gy Tanganyika Cons.. 5}3.. 64.4 3 
M POE op 0006 100000 as. 1g +++ gy Willoughby Cons... it: 3 ty 
ISCELLANEOOUS, | Knight's Central ee f°: 2yn t+ Zambesia Exploring 2h3.. 2ih..— ¢ 










Closing Prices. Rise | Closing Prices. Rise 















Last To- or Last To- or 
Week, day. Fall. Week, day Fall. 
Allsopp Ord. ...... 6 wc 6 .. oc | Marvod’s Gtores.... .. Woe .«- 
Anglo-AmericanTel £8 ..58 .. .. | Hudson's Bay...... 7 ae oo% 
Armstrongs........ er See eae - ‘Bs Xt 
| BritishElec.Tractn, {.. ¢4..— ¢; Lon. &County Bank 934 i¥ ie 
Brunner,.Mond&Co 5 .. 5 .. .. | Lon. & West. Bank 514. ‘ ai 
Coats (J.and P.) .. 82... 8..—¢, | Lon.Genl. Omnibus 28 = ‘4 
Cunard Steamship.. 11 ..11 .. .. | Lyons(J.)&Co, .. 
Eng Sewing Cotton 1g... i44..— 4A,\ Meptn.Elec. Supply i: Ee 
Gas Light, &c...... 1034 . 1034 P. and O. Deferred. .205 205 + a 
Guinness Ord...... 420 ..420 Vick'rs S'ins& M'xm 24. 


Mines.-—The Mining market opened inactive, and the 
announcement of three failures caused further relapses. On 
Tuesday a general decline in prices was caused by realisa- 
tions in Kaffirs and Rhodesians. West Africans, too, suffered 
heavily, and the want of supporting orders was severely felt, 
On Wednesday, however, there was a change of sentiment, 
and markets became much more cheerful with a_ small 
demand trom Paris, where the monthly settlement was 
proceeding without incident. Changes in quotations are 
naturally uneven, Kaffirs show no striking alterations, 
Modders are higher, Deep Levels show an equal number of 
slight advances and falls, while Diamonds have improved 
slightly towards the end ot the week. Rhodesians were very 
dull early in the week, Zambesia Exploring suffering heavy 
realisations on the announcement of a proposed debenture 
issue, and the heavy selling of these and Tanganyikas still 
further depressed prices. The latter have almost recovered 
the decline with the improved tone, but Zambesias close } 
lower over the week. Coppers were strong on Wednesday, 
but the fall in the price of metal and the weaker statistical 
position have been reflected in the price of shares. Tintos 
close at 75), the same as a week ago. 





















We! 2 ach 


pn 


nag ecsoereceasy WY Le ASA Sa 


bic ete 
Se eed en 





West AFRICAN, 







: Closing Prices. Rise Closing Prices Rise 
+ | t To or Last To- or 
Se Week dav. Fall. Week. day. Fall. 
5 Sehentiohese ‘ ai. 3 ..4 2, GoldCoast Amalgd. 38. 3%..+ 2 
—- @€=©=—C—C—ti‘<‘é*Y: CACO ........«.-- 2eh.. f4 2.4 Taquah Mining and 
: Asbanti Goldfields on veh. + Exploration .... 2: - 2%. 
: § -vecveese a fo... | Waesau........... — Sees ae 
a Fanti Consolid..... Iya ee 13..+ & 
' 


negra - 








CoprpER AND MISCELLANEOUS. 


Frontino and Bolivia 
Mills’ Day Dawn United 


(two weeks) 


New Brilliant Freeholds 


(two weeks) 


Oriental Consolidated . 


South Great 

(No. 2).. ee 
Tasmania Gold a 
Waihi 


er ee ween weee 


Eastern 











25, 304 


37? 
1,943 





iV) 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
—— day. Fall.) Week, day. Fail. 
Anaconda......... 94 .. 9¢%..+ gy Mount Morgan .... 3¢.. St-- -; 
Broken Hill Prop.. 144.. 1}%..— | Mysore (10s) ...... Sth» om +¢ 
Camp Bird ........ Lys. lyg-. +. |Nunmdydroog ...... 14}.. Ia. : 
Cape Copper ...... 7% ee 7 co ce | COSORUME ccccccccee Agge. lyyeem 9 
Champion Reef.... co 43..— dy) Do Pref. ......2+- 1f4.. lf. 
Esperanza ........ Petes oi” ..+ gy| Rio Tinto.......... 754 .. 738 
Great Cobar ...... 5h -. S$ ..— 8 —— Prop. .... 28... 28 
Mason & Barry (£1) 3 .. : -. | Spassky Copper.... 25... %8 
Mexico Mines of BEBE occccccccece 6 . 6 
i ere 6 .. 6h .t+ th Waihi paaentauses - 8PH.. 8 
Mount Lyell (£3) .. 14x. Dae we: 
West AUSTAALIAN, 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- oF 
Week. day. Fall. Week. dav. Fall. 
Associated Gold .. lyk... ly Kalgurli .......... TE oe Th oe +s 
AssociatedN.Blocks 43.. _ye..— +) Lake View Consols lg oe ithe t & 
Gld. Horseshoe Est. 7}4.. 74 ..+y; Uond.&W.A.Expln, «3+ 325 © 
Great Boulder Prop. l/yx.. 14).. Oroya Brownhill .. ¢.-. Ge + 
Great Boulder Per. 2 .. #.. Sons of Gwalia .... _ Lyx + f 
| Great FingallCons. 1/,;.. 14 ..— South Kalgurli .... ¢4-. ft. + 
Ivanhoe Gold Corp 7t#.. 74 ..+ 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated., 
| Tons. 
Crashed. Gold Recovered. P) 
. a Greer 
MINE. Se Se | V) 
= os } Jalt 
Mill. §% = Mill ee | Tot vere 
oF oF 


| 





£ | 
9,700 


1] 
11,800 


_ 


1,200 || 
V $115,132 (P) 341,528 |) 
, if 


+i 
(v) 73,212 || 
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DIVIDEND ANNOUNCEMENTS. 















































‘Dividend % per =2 Corres- 
oe Annum. Bs 5 pond’n 
Company. wash] SB $ oy 
| = & 
Interim! Final. ; Qs Year. 
| Anaconda Copper Mining! “a | ee |SOcts.ps| | 
| Anglo-Ceylon & General 5 | | | 
Estates Co. pana Year | June DO | ote 12 8 
nelo-Foreign Banking . | } | 
” Co  Litanesaae Half year, June 25 | § | . | 5 
Bank of Mauritius...... ‘Half year June 30 | 6 nent 6 
Debenture Corporation Half year June 30 | a ae ee ee 4 
Edward Wood and Co.. Half year May 31) .. 7. i 
Employers’ Liability | | | 

Assurance Corpora | | } 

Sek |. aandaedbicnas Half year ‘ 15 i 10 
Falkland Islands Co...)  .. | «| a. 30 -— tf .. 
Geldenhuis Deep ......| Half year June 30 3sGdp.s}_ .. +. (|4s6dp.s. 
General Life Assurance | 

ee ee |Half year| June 30{ .. 10 j} ee {| 10 
German Bank of London Half .year| June 30 5 ref owe | 5 
Glendon Rubber Co.....|Half year) Mar. 31 5 we a 
Gopeng Tin Mintng Co.) .. | Is6dp.s.| .. ee ee 
Great Northern Railway) | 

Co. (U.S.A) Pref. | 

Cap. Bt0GK.c0cccics. | Quarter | ee 6 4 a 7 
Harris and Sheldon ....|Half year) June 30 5 1 ep me ag 
Henry (A. and S.) ...... Half year; May 31 oe | we 2 
Hobart Electric Tram- } | | 

way Company ...... “a | +. ee on (| 5 a 
Imperial Bank of Canada Quarter | July 31 ee ll ee ll 
Knowles (Andrew) and | | | 

SOMS.....cccccsccees Half year; June 30 5 <i | 
Koffyfontein Estates....  - | “a 15 | 
Leicester Brewing and | | 

Malting Company ..|/Half year) May 31 10 10 | 
London and Hanseatic | | | 

ere ‘Half year) June 50 | 5 e i ‘ 
London and South- | j 

Western Bank...... Half year, June 30 | 16 | 16 
London & Westmi. ster | 

RD: cca ccuntaamens Half year) June 30 } 12 | 43 
Luipaards Vlei Estate | 

and Gold Mining Co.|Half year! Is ps | | 1s ps. 

|} Mount Morgan Gold | | | 

Mining Company Quarter | Aug. 31 -- | Isps. | | Is p.s. 

| National Discount Co. ..|/Half year) June 30 -s | = | } 10 
| National Telephone Co. | } 

(deferred) ........../Half year, June 30 ee St « | 6 
New Gopeng Tin Mining | | 

COMORES cc cccsnees fa | as ' 6d p.s | 
New York, Ontario, and| | | | 

Western RailwayCo.) Year “s i D Gee Ai 2 2 

| Oregon Mortgage Co. ..'Half year} May 31 | 13 10 13 
| Raphael Tuck and Sons/Half year} April 30; .. 5 | 5 5 
Riverside Orange Co..../Half year)March 31} 10 ae Me a 10 
Roberts (J. F.and H.) ../Half year} June 30 | 7h “e- ae 
| Scottish Metropolitan } 1 
_ Property Co......... ‘Half year, May 31) .. ss 
Sheffield Pure Ice and! | 

Cold Storage Co..... “Year | June30; .. | 
Stroud Brewery Co. ..../Half year} May 17 } 3 iar ‘ 
Union Discount Co. of; } | 
ae ee 'Half year} June 30j_ .. am i os 12 

} United South Africa’ | 
_ Association ....... a ee | 6dp.c.| .. 
Vallambrosa Rubber Co. Half year|March 31, 110 (|~ = (80 60 
Veneste ...6...ce0eve ece] SOME “ | 10 
\ulean Boiler and Gene 
ral Insurance Co.. ... Half year ee 2 ee oe 12 
|; Wagon Finance Cor- | | 
1 DORWNION 6 <50canes Half year) June 30 6 ee 
|} White Pass and Yukon 
_ RONWEE cececcchuans ‘Half year) June WO | 2s p.s. 4s p.s. 
|| William Haneock & Co. 
| __ (Def. Ord.)....« -..../Half year; May 31} .. 10 8 10 
Witwatersrand Town-} | 
ship Estate and 
|}; _. Finance Corporation ee ee [ ee 10 
Wyles Brothers ....... Half year} May 31) 6 oe 


' 





Aotices and Reports. 


GOVERNMENT STOCKS, &c. 

TURKISH DEBT —The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman Public 
_ Debt at Constantinople a statement, of which the following is a 
summary, of the complete receipts in respect of the month of 
| January, 1909, compared with those for January, 1908 :— 
ComPLeTE REcEIPTs. 





Jan., 1909. Jan., 1908. 

, £1 £r 
Five revenues........see+++ 121,970°31 ...... 115,877:84 
Tobacco tithes .........00. 860000 ......  10,021-03 
5 % Customs surtax........  76,939°44 ...... 55,624-01 
WORDED cctinesidtedus séedas rg err 2,203°39 

Total ......sseee. 211,277'50 ...... 183,726°27 

RAILWAY COMPANIES. 


‘ GRAND TRUNK.—The following is the revenue statement for 
; way i— 
_Gross ReEcErpts. 





| | 
_ Inc. or |Aggr’gte Inc. or 























| 1909. | "Dec. [oMnths.| Dee. 

| —— poe 

} £ i | 

| Grand Trunk .............., 509,900, 2,303,000 + 70,800 
Canada Atlantic............/ 31,800 131,950 + 10.850 
Grand Trunk Western ....... 94.800 454,900 + 21,100 
Detroit, Grd. Haven, & Mil. 29,200 300' 128,500/+ 9,300 

' 665,700! + 29,400'3,024,350! + 112050 
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WorRKING EXPENSEs. 


Grand Trunk ............; 319,400'\— 3,0001,706,700'— 26.400 
Canada Atlantic ............. 27,900— 4,800 130,980 — 9.820 
Grand Trunk Western .... 68,000 — 1,800 345.300 — 6,6C0 
Detroit, Grd. Haven, & Mil. 23,500 — 600 111,850— 7,850 


438,800 — 10,200 2,295,330 — 50,670 








Net Prorit or Loss ox WorkKING. 


Grand Trunk ............--| 190,500 + 5,100, 602,300\+ 97,200 


Canada Atlantic ............ 3,900 + 5,900 970 + 20,670 
Grand Trunk Western ...... 26,800 + 21,700 109,100 + 27.700 
Detroit, Grd. Haven, & Mil... 5,700 + 6,900 16,650 + 17,150 





226,900 + 39,600 729,020 +162720 


INSURANCE COMPANIES. 


LIFE ASSOCIATION OF SCOTLAND.—During the year ending 
April 5th last the new assurances completed and paid for numbered 
1,040 for '£801,318, showing an increase of 11 in the number of 
policies, and £113,118 in sums assured, as compared with the total 
new business of the previous year. The new premiums amounted to 
£35,571 18s tod. New immediate life annuities to the number of 
33 were purchased at the price of £15,404 7s 1d for the annual 
amount of {1,315 11s 8d. The claims by death, including bonuses, 
amounted to £347,261, and exhibited a favourable rate of mortality 
both in regard tonumber and amount. Endowment assurances under 
156 policies matured by survivance of the livesto the endowment 
ages, the sum payable to the policy-holders thereunder being 
£43,722. Theannuities cancelled by death numbered 53, whereby 
the association was relieved of the annual payment of the net sum 
of £3,251 18s. The total revenue from premiums and interest 
(exclusive of the purchase money for annuities) was £588,251, 
showing an increase on the previous year of £8,849. The tunds of 
the association haveincrezsed during the year by £65,015, and now 
amount to £5,869,077. Cash bonuses to the policy-holders in 
Class A (old series) were allocated at the same rates as presently 
current, and a dividend to the shareholders was declared at the 
same rate as last year, namely, /1 per share, payable on Novem- 
ber rrth next, under deduction of the interim payment made on 
May 15th last. 

TRUSTEES EXECUTORS AND SECURITIES INSURANCE.—The 
report of the Trustees Executors and Securities Insurance Corpo- 
ration for the year ended May 31st last, states that, after providing 
£20,930 for interest on the debenture stocks, the profit and loss 
account for the year shows a credit balance of £57,097. To this 
has to be added the balance of £16,642 brought torward, making 
the amount to be dealt with £73,740. The directors recommend 
a further dividend at the rate of 5 per cent. per annum on the 
ordinary stock, making 44 per cent. for the year. There has been 
applied in writing off the balance of the consolidated debenture 
stock issue expenses £1,607, and £5,000 has been added to the 
reserve fund, leaving to be carried forward £19,883. An issue of 
£250,009 4} per cent. consolidated debenture stock has been 
made since the date of the last report. The reserve fund now 
stands at £145,000, and is represented by separate securities, Of 
the total sum so invested {100,000 is in trustee securities. 
According to a valuation, based on the market prices of securities 
officially qnoted (more than three-fourths of the whole) and an 
estimate of the value of unquoted securities, the amount at which 
the investments of the corporation stand in the balance-sheet is 
fully represented by present values. 


MISCELLANEOUS. 


BUKIT RAJAH RUBBER.—The report of the Bukit Rajah Rubber 
Company for the year ended March 31, 1909, states that the net 
amount at credit of profit and loss account is £39,278. Two interim 
dividends of 12 per cent. each on the ordinary shares were paid 
on December 7, 1908, and March 25, 1909, amounting to £16,008. 
It is proposed to pay a final dividend of 31 per cent. on the ordinary 
shares (making 55 per cent. in all), to place to reserve fund /500, 
\o depreciation £500, and to carry forward {1,593. During the 
year 94.600 trees were tapped, and the yield of rubber amounted to 
210,081 lbs. The manager es'imates the following crops for the 
current year :—Rubber, 261,000 Ibs ;_ coffee, 341 piculs; and cocoa- 
nuts, 270,000 nuts. 

CONSOLIDATED LONDON PROPERTIES.—The accounts of the 
Consolida'ed London Propsriies fer the year ended March 25, 
1909, show that, after providing for all outgoings, including interest 
on debenture stock paid and accrued to date, there remains a net 
profit of £4,636, which, together with £3,583 from last year’s 
account, makes a total of £8,219. The preference dividend to 
December 31, 1908, has been paid, absorbing £7,275, leaving a 
balance of £944, which it is recommended be carried forward. 

DEVONPORT AND TIVERTON BREWERY.—The report of the 
Devonport and Tiverton Brewery Company for the year ended 
March 31, 1909, states that the balance available for distribution is 
£1,820, and after payment of the preference dividends it is pro- 
posed to pay a dividend on the ordinary shares. The Licensing 
Committee scheduled for compension five of the company’s houses. 
Three of these, however, have been reinstated on an undertaking 
having been given that certain structural alterations sanctioned and 
approved by the authorities would be duly carried out by the com- 
pany. With respect to the remaining two houses, these are to be 
dealt with by the Compensation Committee. 

ELECTRIC AND GENERAL INVESTMENT.—The report of the 
Electric and General Investment Company for the year ended 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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—_— ne 7 met —— ; — es ee 
| peat, ‘A | Appropriation. Ph rresponding 
'Balance| After | Avail. - _ ___ Period Last Year, 
Company. | Year | from Pay- able fac Dividend. emsied to ' 
| Ending. | A Last t.| pon of! Distri- Ordi Prefee, Reserve, Balance 
— poo bution, | ews ®- Deprecia- Forward ,, °° _ Divi- 
, | | a tion, &c. Profit. dend. 
Interest. Rate. ‘Amount. Amount. , 
BANKS. | 
Bank of New South Wales (3) Mar. 31* | 36,916 186,426 223,342) 10 125,000 .. 60,000 38,342 156,741 19 
¥ OrsER COMPANIES. ee 
F British Electric Tracton (1)... Mar. 31 | 35,393) 33,241; 68634) .. - 48,431 “i 20,203 105,709 nil 
East Surrey Water..........| Mar. 25 | 3,405 21,092, 24,497, 7& 10 16,472 2,575 2,000 3,650, 2 
: Edward Wooiand Co. ......, May3l | 2,476 7,549; 10,025 6 3,600 1,500 2,000 2,925) .. a 
i Empire of India and Ceylon 
Tea (2) .....-.+.0e-0+0-, Dec. SL | 5,666; 30,884 36,550) 10 | 21,150, 10,950 os 4,450, a 
Federated (Selangor) Rubber... Mar. 31 | 592; 8,825 S417 3% [ 796 .- 500 954 oe a 
: Greenwood and Batley ......, Mar. 31 | 5,451, 7,633; 13,094 ... | .. 7,028 4,00. 2,056, 23.695 4 
ah Havana Cigar and Tobacco ... Dee. 31 35,150} 17,612) 20,762) .. a 22,050 a Dr 1,238| 27,164 nil 
‘. Henry Clay and Boch ....... Dec. Sl | 1,209; Dr 69888|Dr6812i; > .. | ke ne ‘“ Dr 68°24 8968 nil | 
£ Jorehaut Tea ............--| Dec. 31 846; 9,701, 10,547) 10 10,000; .. | se 547 “ soa 
. New Darvel Bay Tobacco ...., Dec. 31 | 4,526)Dr. ¢,011| oe. 6p | See T oe 515: 15,146 10 | 
e Raphael Tuck and Sons....... April 30 | 3,289; 26,473; 29,762 5 | 12500) 13,750 a 3,512) 28,950 6 | 
ee i San Patricio Nitrate ......... Dec. 31 750) 402 Rae, ce . oe 1,152 5,017 5 
F Tamplin and Sons Brewery ... May 17 9,336 21,199 30,535, 7 10,850 7,971 ae 11,714 20,286 8 
} Webley and Scott ..........' Dec. 31 141 4505 4646 .. . 2931 1,500 2lt) 4.059 nil 
| * Half-year. 


(1) British Electric Traction.—The dividends and interest received from the Associated Companies show a diminution of £ 33,331 
The decline is attributed to the severe depression in trade which has prevailed. 


(2) Empire of India and Ceylon Tea.—Throughout the greater part of the year, the weather was very unfavourable, and the 
rainfall most unevenly distributed. 


(3) Bank of New South Wales.—During the half-year, branches have been opened at Balldale and Culcairn in New South Wales | 
and at Northam in Western Australia. 














May 31st last states that the gross profit on the transactions of the | pressure to which it can be subject when the reservoir is full. To 
year was {11,565. After deducting all general charges and the | repair the damage it will only be necessary to replace the material || 
interim divid end already paid on the preference shares and pro- | which has slid out. On this basis the cost of the replacement || 
viding for the proportion of the final dividend accrued on the pre- | should amount to approximately £40,000, making the total cost of | 
ference shares to May 31, 1909, there remained a balance of £4,095. | the dam about £ 308,000 instead ot £ 328,000 as originally estimated 
As a further reserve to mee: the depreciation in the investment and | The accident will only delay the completionof the dam by about six 
loan securities, the directors have carried this amount to the con- | months. At the present time, in spite of the accident, the reservoir ] 
tingencies fund, thereby raising the amount to credit thereof to | formed by the dam can store 15,000,000 cubic métres of water 
£71,651 as at May 31, 1919. The trustee for the ordinary shares MOND NICKEL.—The report of the Mond Nickel Company for | 
reserve fund proposes to distribute the sum of 6d per share out of | the year to Ap ril 3 », 1909, shows a balance tothe credit of profit 
the dividends received on the trust investments. The trustee for | and loss account be £141,242. Thedirectors propose a dividend on 
the founders’ shares reserve fund proposes to distribute the sum | the ordinary capital at the rate of 15 per cent. per annum (less 
of {8 per share out of the dividends received on the trust | income-tax), £42,750; on the deferred capital (less income-tax), | 
investments. | £22,800; to place to reserve £20,000, and to carry forward || 
LONDON UNITED TRAMWAYS.—The following circular has been | / 32,976. : 

issued to the holders of the 5 per cent. cumulative preference | “MORTGAGE AND DEBENTURE COMPANY.—The report of the | 
shares of the London United Tramways, Ltd. :—‘ Although the | Mortgage and Debenture C ompany for the year er viel March 31, 
earnings for the first six months of the year show a surplus | 1909, stated that the profit for the year amounted to / 25,540. 
sufficient to pay the dividend onthe 5 per cent. cumulative pre- | After adding the amount carried forward from last year, and | 
ference shares at the reduced rate of 24 ae cent. per annum, | deducting the interim dividend paid on the preference shares, | 
the directors consider that until they can see their way to the | there remains a balance of £19,544 to be dealt with. The dis idend 
resumption at the full dividend at the rate of 5 per cent. per | on the preference shares at the rate of 5 per cent. per ant 1 for | 
annum, it will be better to postpone any distribution until the | the half- year ended March 31, 1909, wiil be paid as usu al on | 
accounts for the whole year are before the board. The registered | June 30, and will absorb £7,500, and it is proposed to de: lare the 
office of the company has been removed to the company’s principal | usual dividend of 10 per cent. on the ordinary shares, abs rbing | 
office, High-road, Chiswick, London, W., and in future all com- £2,000, leaving £10,044 available for further dividend and reserve. | 


munications should be sent to that address.” Of thisamount the directors recommend that £3,000 be divide od ” 
METRUPOLITAN COAL OF SYDNEY [he report of the Metro- | bonus by way of further dividend on the shares, £1,500 to the 


politan Coal Company of Sydney for the year ended March 31st preference shares, and £1,500 to the ordinary shares, thus raising | 
last states that the out put of coal from the mine for the 12 months | the dividend on the pr reference shares to 54 per cent. for the year. | 
was 324,739 toms (249,098 large and 75,641 small), as against 305,107 | It is then proposed to transfer £6,000 to reserve account, 
tons for the previous 12 months be company have secured a con- |! the amount of this account up to £47 oo, and to carry tor ward 
tract for three years for the supply of co al to the New South Wales £794. iis 

Government Railways Department. The result of the year’s PERAK RUBBER PLANTATIONS. — The report of the Verak 
working, after payment o! di -benture interest and other charges, | Plantations for the year ended March 31st last states that alter 
and deducting £3,000 for depreciation of buildings and plant, bringing forward £5 38 from last year's acc ounts, prov iding for admin- 


















































































































































































nguls | 






























shows a profit of {£9,766 Ad jing to this the sum of £7,971 at | istration expenses and directors’ fee 2 and allowing for depreciation, | 
4 credit of last year’s revenue account, there remains a balance of | the net amount at credit of profit and loss account is £9 337 itis 
P £17 735 The dire ctors propose to pay a dividend of 8 per cent proposed to pay a dividend of 10 per cent, on the called up \pital 
of on ‘the te pregunence 8 ha r cent. shares, which will absorb £2,288, | of the company, absorbing £7,750, and to carry forward t the b balance, 
¥ _— a ar x of 5 avd bape Pigs sé cone preference ‘shares, | £1,587. The total area of the estate is 1,005 acres, Se heat 
if ronal ads¢ £4,927, ana to carry forward the balance of | actus are under cultivation. The output pate rubber _ a 
f MEXICAN LIGHT AND POWER ~The president states that owing | cima tea” The cet tae one ee aoe: 


1 50,000 Ibs. The rubber crop, costing 68c (about Is 7¢) per . 
the estate has sold in London for an average price of 55 pet iM 
| against 3s 5d forthe past season. The manager escimates the Crop 






to the exaggerated reports which have been circulated with refer- 
nce to the accident which occurred at Necoxa in May last, the 














the slide occurred at the top of the dam it did not affect th 








company’ S reg uirements. 


side of the dam, which remains in first-class condition, and which 


teat 1 ; : Company for the year ended March 27 last states that t! 
is proved by the accident to be capable of resisting all the water 


brought forward a balance of £6,415, to which must oe 
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bi vard deem it desirable that he should report onthe result of his | for the present year at 100,000 Ibs of dry rubber, costing 4 ents 
ae igations made on his recent visit to Mexico. He st ites as (about ts) per lb on the estate. In accordance with the re - 
ne dam at Necoxa, by which the thir servoi orme ; sa niet ant bsequently to 
ache apa ec om ae ‘ hich t 0 eee it is fe rmed, and | passed at an exiraordinary general meeting, held subseq ie 

in 9 der construction, is the one to w hich the accident | the last general meeting, a further 10,000 shares have been issu 

— _ Thie eerie ‘ x M a a ~ : ’ , 1) heen | 
happened. This accident consisted of a slide into the reservoir | These were offered to the shareholders at par, and have all been 
on the up-stream side of the dam of earth and rock. As_| subs cribed for. This should provide ample working cap:t ul for the 


lower portions, which are intact ; nor did it affect the down-stream RHYMNEY IRON COMPANY.—The report of the Rhym + Tron | 
» was | 
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at for the year £48,046, making a total of £54,461. 





_ Interest on 
stock £9,662, while the 5 per cent. debentures paid off 
er, 1908, required £4,000, leaving a balance of undivided 
Under the most favourable circumstances the 


ture 
yecem 
profit { $25,20I1. 


rease substantially the cost of working coal. 


Sais 
nany's undertakings. Under these circumstances the directors are 
{ opin 

be desirable to distribute on this occasion any portion of the 
profits of the year by way of dividend. They accordingly recom- 
that £3,000 be placed to reserve to commence a fund to 


nant 


mend 


) be written off the amount of the Pengam pits renewal 
unt, and that the balance of £18,201 be carried forward. 
SOUTH AFRICAN BREWERIES.— The report of the South 
African Breweries for the year ended March 31st last states that the 
e to credit of profit and loss account compares unfavourably 
that of the preceding year. As notified by circular, dated 


x 4% 


a 


balan 
with 
February 25, 1909, the contracts for the supply of beer for the cur- 
rent year to the Forces in the Transvaal and Orange River Colony 
have not been renewed with this company, although it retains the 
Natal contract, and bas for the first time secured the contract at 
Cape Town. Owing to the action of the licensing authorities a 
number or licenses have been cancelled. Some of these were 

wned or controlled by this company, and the loss sustained is 
estimated at £30,000. This is a loss not contracted in the ordinary 
course of business, so the directors have decided to write it off the 
fund. The total profits (after providing for bad and 
doubtful debts, also depreciation), including the sum of £18,993 
brought forward, amount to £204,146. In pursuance of the policy 
adopted last year the directors recommend that the special reserve 
be increased to £45,000 by adding £15,009 out of profits; that 
2% per cent, be paid on the preference shares (making 5 per cent. 
for the year), a further 5 per cent. on the ordinary shares (making 
per cent. for the year), and that the sum of £38,328 be carried 


nt 


ive 


reserve 


forward 
SPENCER SANTO AND CO.—The accounts of Spencer Santo and 
Co. for the year to December 31, 1908, show a loss of £7,381 (after 
leducting the sum brought forward), to which mus: be added 
{1,425, the amount of preference dividend, paid on July 1, 1908 
The directors propose that £9,500 be transferred from the reserve 
fund wherewith to meet the above payment, the loss that has been 
sustained, and a small provision for the payment of directors’ fees 
After meeting the above a balance of £474 will remain, which it is 
proposed to carry forward. 
SUNGEI BULOH RUBBER.—The report of the Sungei Buloh 
Rubber Company for the year ended December 31, 1908, states 
that about roo acres of additional land were acquired during the 
ear, Practically the whole of the land held by the company has 
now been planted out. As mentioned in the company’s report of 
a year ago, it was at that time intended to plant out about yoo acres 
during the year 1908. After consulting the shareholders it was, 
however, decided to endeavour to complete the planting of the 
estate by the end of 1908. The putting out of 640 acres during 
1905 and the expense of eradicating the lalung render it need‘ul to 
ca'l up capital rather more rapidly than might otherwise have been 
necessary. A sum of £4,000 was called upon January 1, 1909, 
being 48 per share on the 20,000 shares, Nos. 20,001 to 40,000, 
thus bringing these shares into line with the otbers, and making 
tos per share paid at that date upon the whole 40,.00 shares. On 
M iy 1, 1909, there was called up 1s per share upon the whole 40,000 
hares, producing £2,000, and making 11s per share paid up to 
that date. A further call of 1s per share, payable on September, 1 
), 1S now being made. 
_TRAVANCORE RUBBER.—The report of the Travancore Rubber 
ipany, Limited, for 1998, states that one call of 2s 6d per share 
was made in the course of the year. A further call was made pay- 
able on March rst last, and the final call of 2s 6d per share has 
been decided on, and is payable on October 1st. The outlay on 
‘estates during 1908 amounted to £3,448. Of this total {212 
‘as Incurred in respect ot the erection of bazaar buildings (/63) 
id pepper clearing (f149). After deducting these two items 
m the total expenditure on the estates, the maintenance and 
vel pment have cost practically £3 per acre. This is /1 per 
cre more than was originally contemplated, and the excess is 
inted for principally by the heavy expense of weeding. It 
IS al ticipated that during 1910 some 7,000 lbs. of rubber will be 
‘cured. It the present high price of rubber is maintained, the 
proceeds of sale will go far towards working expenses. The 
‘rintendent estimates roughly that in 1911 about 90,000 trees 
be tappable. According :o a census taken by the superintendent 
artier in the year there are on the estates 19,367 Para trees planted 
IN 1905, 167,433 planted in 1905, and 18,075 planted in 1907. In 
accluon, there are 20°27 acres planted in 1906 with Ceara rubber. 
VICTORIA FALLS AND TRANSVAAL POWER. —The report of the 
‘toria Falls and Transvaal Power Company for 1908 states that 
March last the name of the c »mMpany was, by special resolution, 
ianged from the Victoria Falls Power Company, Limited, to the 


sy) 
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wa toria Falls and Transvaal Power Company, Limited. As 
I ned - 


; in the last report, the years 1907 and 1908 were occupied 
“e work of Construction, during which interest on the prefer- 
shares issued in December, 1906, was paid by the British 





ebentures has absorbed £15,598 and the new pits deben- | 
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At December 31, 1908, the share capital of the company was 
£1,801,050, divided into 1,000,000 ordinary shares and 801,05 


tha 
Lue 


preference shares of {1 each. Since this date 1,270 shares of 


' - c 7 ‘ 1 vm . 
6,950 preference shares forfeited have been reinstated. The British 


operation ot this Act must inevitably reduce the output and in- | 
Moreover, the pro- | 
.{ the Finance Bill now before Parliament, if passed into | 
law. cannot fail to further affect injuriously the profits of the com- | 


on that, in the best interests of the company, it would | 


eet liabilities under the Workmen’s Compensation Acts, that | 
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| 
| 
| 
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South Africa Company. In these circumstances a profit and loss 

“count bas not been included, but a revenue and expenditure | 
‘unt is incorporated in the company’s balance-sheet, and shows 

‘surplus for 1908 of £48,177, which, with the surplus shown in 


1907 of £36,685, makes a total of £84,862 to be carried forward. 
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South Africa Company guaranteed the payment of the remaining 
5,680 forfeited preterence shares. The debenture capital at Decem 
ber 31, 1908, remained £800,000. During the pre-ent vear 
further issue of {go00,000 preference shares was made und 
prospectus dated April 7, 1909. Arrangements were at the 


e same 


rv 
i 


time completed whereby subscriptions for a further issue of 
£900,000 5 per cent. first mortgage debentures have been 
guaranteed. These debentures form part of the authorised issue 


of £3,000,000 first mortgage 5 per cent. debentures 


MINING COMPANIES 


ENGLISH CROWN SPELTER.—The report of the English Crowr 
Spelter Company for 1908 show that 9,517 tons of raw calamine 
and blende were raised from the mines, and that 13,124 tons of dis- 
cariche ores were treated in the dressing works. These produced 
10,161 tons of calcined calamine and biende, net dry weight, at a 
cost of £4 10s 3d per ton of ore delivered at Swansza. In 
to the quantity of calamine consumed, 3,862 tons of 
purchased material were treated at the smelting works. The whole 
resulted in the production of 6,699 tons of metal. The average 
price obtained for the metal invoiced was {20 7s 5d, as against 
£25 33 11d in 1907. The net results of the combined operations of 
mining, dressing, and smelting, after allowing for depreciation, 
show a profit of £8,475, which, together with the balance of £705 
brought forward from the previous year, gives a total amount of 
£9,183. Out of this vrofit an interim dividend of 6d per share, 
absorbing £2,100, was paid in December last year, leaving an 
available balance of /7,083. The directors recommend that a 
further dividend of 74 per cent. (1s 6d per share) leclared, 
which will ab:orb £6,300, and will make a total distribution of 1 
per cent. for the year, leaving the sum of £783 to be carried 
forward. 

MOUNT MOLLOY.—The report of Mount Molloy for the half 
year ended December 31, 1995, states that the developm=:nt work 
carried out during that period has not been rewarded by the 
exposure of ore bodies such as were expected and hoped for. The 
considerable amount of driving and cross-cutting done at the 370 
feet and 470 feet levels from the main, or No. 5 shaft, as well as 
the work at No. 6 shaft, whilst continually raising hope 
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by dis- 
closing temporary and local improvements, has so far not provided 
any body ot ore sufficient to warrant the directors in saying that in 
the near future tney have a prospect of starting a smelting cam- 
paign, which, at the presentlow price of copper, would be likely to 
be remuneratlve Good sulphide flux, carrying a fair percentage 
of copper, has been met with in the 370 feet north level, and risen 
on to a point at which it will meet the extension of the 320 feet 
intermediate level. The directors are able to state that they have 
practically completed negotiations for taking up a block of 15,000 
shares in the company now being formed to work the Anniversary 
copper mine at Herberton, together with all leases along the im- 
portant copper bearing belt of country, comprising in ail about roo 
acres, beginning with the New Anniversary and ending with the 
Elsie and Captain mines, which block of shares, together with the 
large interest already held in the Anniversary, will virtually give 
control of the company. 





he Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Agricultural districts are still sadly in want of sunshine and 
warmer weather to hasten and improve the prospects of growing 
crops, so much interrupted of late through excess of moisture. 
In many parts of the coantry constant rains have beaten down 
the growing wheat. Very little hay has been carted so far. 
Market conditions at Mark Lane, though steady, have continued 


in prices 


comparatively subdued this week, and few changes 


have characterised movements. English wheat is extremely 
scarce, both here and locally, with no desire to sell, except 
at a firm range. Whites, delivered up, nominal, at 45s to 


47s 6d; reds, 44s to 46s 6d per qr, so4 lbs. Imported descrip- 
tions remain fully in holders’ favour owing to the continued 
*fonday. 
hin: 49S, ex 
respectively. 


e last 


strong position, Canadian being 1s dearer sin 
No. 1 Northern Manitoba quoted at 48s 6d, ex s 
No. 2, in similar positions, 47s 3d and 48s 6d 
Australian, on spot, 47s. New Zealand of good quality meets 
with favour, long at 46s to 46s 6d, and short berry 45s to 40s, ex 
store. 63 Ibs Plate, 45s to 46s 6d, ex ship. India continues a 
free shipper at present. No. 2 Club a, 46s, 
Choice white Karachi, ex ship, to arrive, 44s 6d to 45s 6d, 
according to position. South Russian, on le, ex granary, 
Flour remains a firm market; business, how- 
On landed terms, Minneapolis first 
Star, 38s; Washburn’s superlative, 
Top price town made 39s. 
Hungarian 


quay; 


t+ 


Calcutt landed. 
Sarl P 
45s 6d to 46s 6d. 
ever, being still kept down. 
patents, 45s 6d upwards. 

36s; Iron Duke, 32s, ex store. 
Town households, No. 1, 348 per sack, ex mill. 
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flour is held for extravagant rates, and offers are very scarce. 
Leading brands, 52s 6d, ex store. Australian patents, on spot, 
32s 6d to 338 per 280 Ibs. The wheat cargo market manifested 
a very firm tone, sellers asking higher prices, and moderate 
inquiries were experienced. South Australian, arrived, sold, 
4ss 6d; New South Wales, arrived, 45s 3d; choice white 
Karachi, June, 43s 10%d.; Chilian, on passage, 44s 3d; and 
North Russian, on sample, July, old style, 43s 3d, East Coast 
basis. Parcels of Australian, afloat, sold, 44s 1%d and No. 1 
Northern Manitoba October-November 41s. Grinding barley, 
though neglected, has displayed a steady tone, rates ruling at 
the recent improvement. Odessa, 22s, ex ship; 22s 6d, ex ware- 
house. Persian, on sample, 18s to 20s, and Karachi, 22s, both 
ex quay. To arrive, prices firm, but business moved quietly. 
Marionopl, loading, sold, 22s. Maize generally unchanged. 
Plate, 27s, ex ship; 27s 9d, landed. Odessa in similar positions, 
26s and 28s 6d respectively for sound. American nominal in 
absence of supplies, and offers either spot or to arrive. Galatz- 
Foxanian, 27s 9d, and good white South African, 29s, both ex 
quay. Forward positions ruled firmer with a moderate demand. 
La Plata, August-September, sold, 26s 6d, and Danubian, on 
sample, loading, 27s 1%4d per 480 lbs. Parcels: La Plata, May- 
June, done, 26s 6d, 26s 414d, and yellow round South African, 
June-July, 26s 9d. Imported oats very firm, with a further rising 
tendency. Owing to failing shipments Plate 1s dearer on the 
week, ros ex ship, 19s 3d landed. Konigsberg (40 lbs), about 
228 upwards, ex quay. La Plata, afloat, sold, 18s 3d to 18s 714d. 
Wheat cargoes to-day quiet, but generally steady. Parcels of 
choice white Karachi, June-July, sold, 43s 3d. No. 2 Club 
Calcutta, June-July 16th, 44s 9d. No. 2 Northern Manitoba, 
December-Janiary, 41s 3d. Maize unchanged, European, Plate 
easier. Parcels: Plate, July-August, sold, 25s 10%d; August- 
September, 26s. Barley slow, steady. Oats dearer. Plate, 
May-June, sold, 19s; white Libau, October-November, 16s 6d. 

The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— 


| 1908-1909. 1907-1908. 1906-1907. 1905-1906. 


——— 





oP i | : 

ewts. | cwts. | cwts. | cwts. 
Imports—Wheat (42 weeks to June 19) 72,010,700 76,779,300. 75,460,700) 73.708 190 
Sear a | 9,455,200 11,750,900, 11,357,100; 12,266 500 


| 81,463,990 88 530200. 86,817,800. 85,974,600 


Add week ending June 26—Wheat .. 2,050,306 1,865,900 2,260,700; 2,588,400 


BOOT scetasnssncsssencenanndses! 159,200 164,800; 271,830) 227,200 
Total imports 43 weeks ..........| 83,673,400. 90,560,900. 89,350.30. 8 
Less exports—Wheat................ | 267.800; 553,690, 275.800! oTBT B00 
Pe vikieisesssbbeemedseas eee 54,900 63,700 57,100} 139,900 
Net imports........ nial "83,350,700 89,943,600 89,017,400 88,262,80¢ 
Add to this the estimated sales of melee — ney 
home-grown wheat ............ +++-| 33,272,400 28,540,000, 30,681,00C/ 32,838,600 
snnatiemsias Sacinimande | linia 
Forty-three weeks’ home supplies. ., « 116,623,100 118,523,€90 119,698,400! i21,101,400 
Average price of English wheat per . as | s d s a | s 4d 
quarter ...... ibedaeenucenese abae 42 8 {| 31 5 $1 21 3 3 
eee pitiinien sine oa. Bae oe ). to 6 11g 
| bushels | bushels. | bushels | bushels 


“ Visible supply” in U.S.centres,bush. 13 996,000 15,369,000 46,540,00C! 25 
tres, » 13, W969, 540, +892,000 
Do. do. = in cwts... 7,498,000 8,255,490 24,952,100) 13,870,700 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average price of British Corn (Imnperial Measure) in the six 


weeks ended June 26, 1909, and for the corre : 
each of the years from 1908 to 1905 :— orresponding week in 


—————— ee 


QvanTITIES Sop. 





| il aaa AVERAGE Paicus. 
Wheat. Barley. Oats. | Wheat, | Barley. Oats. 
1909. | rs bsh | qrs bsb| gre sb | | a4 
June 26..| 17,291 7 aoe 4 | 3 . | a 8 a 2 a 4 
19..| 21,292 4 $10. 7| 5511 7 | 42 7 | 210 | 21 6 
12..| 15,898 0 306 2) 6405 0 | 4211 | 2%10/| 21 4 
5. 24,127 0 393 3| 73736 | 41! 967/ 3 3 
May 29..| 27,105 7 728 1/ 9,752 7 | 426)! 23] 219 
22.., 32,540 2 995 2) 8974 0 | 42 8/] 270) 1 
1908 ......| 46,908 4 1,087 3| 91005 | 31 
1907 3222::| 23,007 3 m9 4| guso| 32} we | 2 
1906 ......| 14,858 4 78 5) 1; 093} 431] 201 
1905 ......| 9.579 4 289 6! 3,488 4 31 8 23 2 19 7 
ee 





THE IRON AND COAL TRADES. 





The prevalent uncertainty in the coal trade has naturally 
hampered business to a certain extent in the market for pig-iron 
The firmer tone which appeared to be in evidence dati the 
latter part of last week has been displaced by a less seadiens 
feeling making buyers rather apprehensive, with the result that 
they have restricted their operations, purchasing only in suffi 
cient quantities to cover their immediate requirements Stocks 
of the metal in Connal’s Stores have increased rather heavil . 
which can be attributed to the poorness of the home iene 


TT 


48 THE ECONOMIST. 









[July 3, 1909, 


and to the unsatisfactory exports of pig-iron. Makers, too, ay 
reported to have increased supplies of the metal upon theis 
hands. It will, therefore, readily be seen that the pig-irop trade 
is in an uncertain condition, and will probably remain | 
until the present crisis in the coal trade is brought to a sett), 
ment. The hematite trade on the North-East Coast is in a yer, 
depressed state, and there is very little hope that conditions wy’ 











improve. Producers are experiencing difficulty in makin, 
ends meet, and altogether the situation is not very reassuripy : 
Mixed numbers stand at sss per ton. As regards conditions .. — 
the West Coast, it is satisfactory to note that a steady tone pro. x} 
vails, with makers doing a fair amount of business, and able, | ge.?”. 
easily dispose of their production. Prices rule firm at <&s , amt 
s9s per ton for mixed numbers of Bessemer iron. To-day’ in 
Glasgow prices are as follows :—Cleveland, 48s 3d cash. " 
48s 1114d three months; buyers, 48s 2%4d cash, 48s 54d One - 
month, 48s 11d three months; sellers, 48s 3%d cash, 483 6 
one month, 49s three months. Market steady, smal! business | 4 
turnover about 1,000 tons. Connal’s Stores to-day.—In Glas. | bt 
gow: Scotch, 1,000 tons ; Middlesbro’, No. 3, 233,489; standard, | BE, . 
4,450; hematite, nil. of 
x qu 





Our Middlesbro’ correspondent’s report, dated July ist, is es) rai 
follows :—Pig-iron : The market remains in a very unsatisfae. 
tory condition, which is probably due in some measure to the | BME Ea 
threatened crisis in the coal trade. No. 3 G.M.B. Cleveland js | BME pe: 


quoted at 48s 3d per ton for prompt delivery. The hematite | 


trade shows no signs of improvement, and the production wil! | Bags: 
probably be reduced. East Coast mixed numbers are <<s per | 
ton. Manufactured iron and steel: Prices and conditions un. | Bag \ 
changed since our last report. Steel ship-plates, £5 iss; ste] | 

ship angles, £5 7s 6d; iron ship-plates, £6; iron ship angles, | Rim 1 
£6 158; iron bars, £6 15s, all less 25 per cent. Steel rails, || : ri 
£5 53 net. Iron ore: Business is exceptionally quiet. Best | Rim | 
Bilbao Rubio iron ore (50 per cent. iron), 16s 3d; Gellivare and 3 


L/K Swedish iron ore (60 per cent. iron), ‘* A” grade heme 
tite, 20s; ‘‘C ” Cleveland, 178; “ F ” and “G” Basic, 15, 
c.i.f. North-East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says :— 
In the last 24 hours the situation in respect of the future ir 
iron and steel has been somewhat modified by the arrangement 
come to in Wales over the conditions as to coal production. At 
the first glance it might seem that in Scotland there should not 
be any cause of trouble; but the difficulty here is one of prin. 
ciple, the question of a minimum daily wage, which the men 
put at 6s and the masters decline to nominate. It is hard to say 
how events will develop, but the chances are that a conference 
will be held next week between coalmasters and miners in 
Glasgow, and if the latter agree to refer the points in dispute 
to arbitration there will be no deadlock this side of the Border. 
In respect of actual business this week on the warrant market | 
has been idle, not unnaturally so in the circumstances. Beyond |) 
the uncertainties referred to, the factors disclosed have, on the 
whole, been of a favourable character. There is no doubt that 
in the steel producing sections specifications have been more 
plentiful than of late, andthat machinery is running more com- 
pletely, but whether that arises from a pressure of prompt Ie 
quirements (because of the threatened coal crisis) has yet to 
be solved. There seems reason, however, to believe, that b hind i 
there is something substantial to go upon, and that when the || Bagg « 
back-end season's trade sets in there will be more passing than) Bam 
of late has been the common knowledge. As regards warrants ‘ 
there has been no material change on the week in values, but 
while that has been the case holders and buvers have been most 
in evidence, though they have not officially lifted prices. At 
the finish this afternoon the cash quotation was 4s 3d, one 
mcenth 48s 6d, and three months 49s. In legitimate connecticns 
the trading has been circumscribed, and that will hold until the 
coal trade situation is defined. There are some signs of Im- 
provement in demand for steel (structural), malleable iron, 
and for machinery, wagons, and railway plant, and if the 
portents hold (especially speculatively) the chances are that 
after the holidays, say the end of July, conditions will be on 
the mend. 

















The coal trade has experienced a week of anxiety, chief od 
terest being centred upon the negotiations between coalowners 
and miners, and what the ultimate results would be. The situa- 
tion in South Wales has improved, and it is satisfactory to n te 
that the Conference between masters and men resulted in man) 
of the difficulties in the way of a satisfactory settlement being | 
swept away. The situation in Scotland has improved, but 1s 
still of an anxious character. - 

There has been very little doing in the Newcastle district. 
Best Northumberland steams and other sorts of coal have ad: | 
vanced in consequence of the uncertainty concerning the outlook } 
in South Wales and in Scotland. Durham coals, too, havé | 
advanced, while gas sorts are firmly held at higher prices | 
Quotations.—Best steams, 14s; steams, smalls, 6s 6d; best | iy 
Northumberland unscreened, 12s; gas coals, Durham, 115 6d; | n 
coking coals, 10s 6d to 11s ; coking smalls, 10s 6d to 115 ; bunkers, || ae 
11s to 11s 6d; best foundry coke, 18s. ; i 

The market in South Wales has naturally been experiencing 4° |) 
anxious time considering the critical situation with which the | & 
trade has had to contend. The work of loading of vessels has || Be 

‘ 


been retarded with the result that they have been standing 1) 
dock. Quotations are erratic, and available supplies scarce. | 
Prices advanced during the week, but a downward tendency pr 
vailed on the news of the settlement of the double shift questio” 
becoming known. 
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to be in sight in the turnover for China. Buyers for the nearer 



























































THE COTTON TRADE. markets of the Continent have not been in the mood to pur- 
oe oe chase freely. Manufacturers have the utmost difficulty in secur- 
le. ing profitable prices. Slightly more business has been offering 

a very LIVERPOOL, July 2. in American yarns for home use, but the rates secured give no 
ns wil! a [he cotton market has been quiet, but quotations are ad- | satisfaction whatever, The demand in export kinds has continued 
Making vanced all round. Spot sales for five days, 36,640 bales, of | dull. Bolton spinnings have been firmer with a fair turnover. 
SUTing, | ‘hich 280 bales yn speculation and 1,310 bales declared for 
: ; which o Dales are C spe a 3 ( 
ions on . “t.. Imports, 37,905 bales, including 20,033 bales American, (I.) Comparative Statement of the Cotton Trade. 
ne pre P 14.040 bales Egyptian, 2,166 bales Peruvian, 1,001 bales West ee 
Indian and Spies, &e., 665 bales East Indian, Ac. Previous Weeks in 1909. 
In Sea Island descriptions a fair business has _ been Price, ———--—.— ; 
done at steady rates. In American a_ moderate business “_— — oe pe sane — — 
has been done. Prices continue to advance, and quota- 1909. 24.:17. 12. = 7 
tions are raised 22 points. In Brazilian a moderate business is cai ahtaabibdiebninininieteniapeael <inbaathiamcnsiialepaaipes 
eported, and quotations are advanced 20 points. Egyptian has sdisd@sedsadesedaesa4 
ee es ae sei cide nici ll laa ~ ey Raw Cotton—MiddlingAmerican.perib 628 611 598 579 585 588 
Ss been in fair request. Ou tations a a — fair and os — Good fair brown Egypt-perib 0 8% 0 84% 0 BA O84 0 8 0 8 
MB brown and upper are advanced j'gd per lb. Joanovich raised | Yarns 32°s twist..........--0.06--perlb C 83 O8% 0 580 8 08 0 8 
oy 1,d per lb. Abbassi, fully good fair, advanced '4d and _ = WOM osposonsccacsccoss ee o astouse .. oat ) a 0 7% 
BS 3 > ig . : ai st. a _ 8 twiet ( tian) ......per 013 013 
|e good ‘od per Ib. Peruvian eee in fair mara — the $2-1n, Printers 116 ¢ ei6 by 16,32" and 
Sam quotation of good rough is advanced 15 points. Smooth are Wi Gikknncs: advenusices exanseanes ---15 015 O 1410 1410 1410 1410 
t, ises || HM raised 23 points. In East African a moderate business has been aes rtings 76 yds, 19 by 19, 32's and be ols ohenels , 
atisfac. | ime at firm rates. The ‘tations of West are raised 0ints. PB cccesce cacbinaineveseeeess cevese 310 1310 1310 
to thy MME Lage Indian has been quiet, but quotations are advanced. jad | $512 ditto M8 yaa, iby ig Wits. 8 0 8 0 TM Tn TH Ty 
oe | ast indian Bas ve : = os ygupndh _— a n. ‘ 8, @ voce 7 Of 
land js | per lb. The Washington Agricultural Bureau report received sn) 7 Se = % 
‘Matite | HME this afternoon gives the condition of the crop as 74.6, against (II.) Compared with Previous Years.* 
n wil] | ME S1.1 last month. Futures thereupon advanced smartly, and yn en os 
SS per | i lose firm at 20 to 23 points higher on the day. July, 6.41; July- , ’ . 
ns un- || (ME August, 6.41; August-September, 6.36; September-October, omy Corresponding Dates in 
; stee) | HME 6 24°. ; October-November, 6.31; November-De ‘gnber, 6.281% ; P 
ingles, Me December-January, 6.2814; January-February, 6.2814; Feb- 1909, 1908. 1907. 1906. 1905. 1904 
rails, |] 2 ruarv-March, 6.29; March-April, 6.20; April-May, 6.29 5 May- ‘eae Ale aie Zisa on 
Best | BE June. G.29%; Jung-July, 6.29%; July-August, 6.28%. Raw Cotton—Middling American.perib 623 635 750 608 589 616 
re and i b - GoodfairbrownEgyptn.perib 9 8 0 730 19% 9 93 O7% 0 6} 
CURRENT PRICES.—THURSDAY., Yarns—32’s twist .......-..+0+..-perib 0 8} 0 he lly O S$ 0 8x O 8% 
wie $$ ._______. - ao eececee eeeceeee per lb : 0 a G i ca 0 “ oa 
| fs . . - ’s twist (Egyptian) ....per lb 4 0 135 0 19% 6s 0 23 
| | tale |g Same Pericd Same Period | 32 in. Printers, 116 yds, 16 by 16, 32's and ; 
_— 4 eis le . 1907. isssdhienahe A aA 15 014717916 916 914 3 
Ocecriptions. | a mB) |S —__ _____ | 36 im. shirtings; 76 yds, 19 by 19, 32's and 
fig Big €/8 BBs sis B3ig iesntanaltin sauddinsionibanat seoseee 14 013 6 16 9151015 913 % 
sss s Si kw FS 22 F J Sq) EF | 38-in. ditto, 38 yds, 18 by 16,i0ibs...... 8 0 79 9 2 8 68 5 7 Th 
seaaaits SF CR BIR A OR HF WAH | Win. ditto, 374 yds, 16 by 15,8f ibs... 7 1 6 9 8 2 7 647 4% 6 8 
American, | d }d @ a@.d/a(a{/a/a_, a. 4/4 | * american cotton being quoted in decimals of a penny (no discount) from 
re nes seeeeee per Ib | 9 * . 14 i “oH - 14 ii +» (17 October 1, 1902, we give the prices at corresponding dates of previous years 
Orida dittO.......60. es} _ce ee ee oe | se oo! . in approximate decimal equivalents. Nominal quotations. 
OrdG ULM MiaGMMF GULMGM GOLM GM ” nes , : 
American ........ soeee. | 5°06 5°67 593 611 629 665 5°67 593 629 564 6 22 688 
Brazilian, \Mid|MF Fr. G F Gd Fne MF Fr, Gd. MF Fr. Gd 
Pernambuco, &€C.........) ee 5°76 629 G65! 20 | oe 5°76 629 .. 611 6°76 * 
Ceara ...... ian oi] 2. [5°76 629 660 ..|.. 576.629 ..' 611676 .. 
Paraiba... .. 5°76 6°29 660 ..|.. 576629 .. G11 676 ;. THE WOOL TRADE. 
Rio Grande ke) oe 5 eek 4a 1 om Exe dst oo 1 en ae 
Maceio ... -- 576629 660 .. | .. 576629 . 611 676 ,, 
Maranham . | « 563616 647 .. |... 563616 .. | 621 686 ., . 
B Egypti im ot Our Bradford correspondent writes:—A rather pronounced 
oe neces eS = ie a 3 a pon BY at ee) oh 7 lull has succeeded the activity of May and the early part of 
A, cccal ue.| bal oe 1.56 | 60 1 ow 561 ws | oe Boe. tee | os June. Prices have receded under this influence, but not 
West Indies, &o. i Po ae eee ; | ¥ ‘ . iis aie 
LS FE Ee Pe ee Pe ee ae seriously. Until the sales, which open next Tuesday in London, 
Peruvian— Rough sevese| ce | te iss 7°25 7°75 1015 oe | 2°%5 -- 950 | have progressed far enough to establish a new basis there is | 
Ditto Mod. Rough ....| .. | -» 5°85 6'6C 7°20 .. | .. 585 7:20 675 8°60 | nr ne . oo . unlee ecieaiteads ites 
4 Ditto Smooth ........| «» 5°59 5°99 6°19 6.29 6°49 5°59 599 6:29 6£0 690 7°30 | 4 disposition to wait events. It is scarcely expected that there 
. ' e | Ditto Sea Island......| * ad 7 8 9 9 ** 2: 9 8 10 7} y : S SSD ; € ease if ] 
hind | MMM African wn as Sn So ™ Bit Gas eh, “ , ois! °° saben will be any sharp fall, but cro sbreds may ease a little if 
- the ah East Indian. iGFr'rer Gd. F G Fne8'fn Far Gd. Fne rar iGd. Fne | America does not buy. English wool prices in the country are 
ay || Me] SUrat—Mac. G’nd Surtee| .. | .. .. | 548 53) .. | .. |. | SH) |. LS ifle ) still abo ates obtainable in 
than 7 =—Sstséi« sm «~Broneh| .. | 3h Bid Sia. Sb 5a Sha Sa SR si a trifle more moderate, but still abc ve the rates obtainable 
ants || ii Sawginned Dharwar..| 443 5 Sh... |.. 5 Sek .. | Sey 5+ .. | this market, and there is nothing doing here. 
but | i Bhownuggar.........., 4344 5 | 5h 5k). 485 SR 4g | AE | SB 


M. Gin’ 45 ge 4243 46.5 | Sh). 43 4% Sk | 4ed GR 58, 








most |) iim 
, | Oomrawuttee, No.1 ..| 4¢# 412 Say 5 Srk .. | 4¢8 Ste 5 448 53 
A) M. Gin'a O "No.2 | «« a rf 4¢8 Ste oe  . Mts Ste _ a 54. Our Leeds correspondent writes :—There is practically no 
ne * n’ . an ig Z ; ay ; : ; 
oo = * re “ta = ¢ a oe a. ‘i “tg 3s %é e et change in conditions ruling here, there being as yet no per- 
the | oe Khandeish .. | 43 af % 5 oe 4 HS a a2 5¢ | ceptible falling off in business, although new orders are not so | 
im: | oe M. Ginned Comptah .. 4j | ba DID Dosa iD ib) ag. i | plentiful as they were. Throughout the whole of the West | 
ron, || ia Bagalkote anesae soee el se | oe 4H oe | oe oe | oe | StH ee) we | Mth. | Riding there is a general feeling that wool values have struck 
the i cinde..... ececeneeues 4te +e 4m 4 4a ww we | See we | OOH 4D, ae . ’ ms a. 4 
r€ me Machine Gin’d Scinde .. | .. .. 444 49 49a) .. | .. | Gal. | -- | Oh twelve o’clock, and it now remains for London to express the 
that | tongal..... cocestscooess 4¥e fife Sie Ste Sik Ste fye 4fe 4td 52 3% 4% | actual standing of the raw material. Blanket manufacturers 
on i achine Ginned Bengal .. | .. 4)% 4ta 4ta 44h. See te. | 4 4G : , 
ns Madras—Tinnivelly ....| 5; 5ys Ste .. | .. | +. | Sys Sth.» Soh 5 .. | Around Dewsbury and Heckmondwike districts booked some 
HI Comrais  vevnnnccccs hae] fy ss] 6 | “| 2 | Siiaton) | SAhwea| 22 | $004 orders @ short time back, but they seem to be a little 
in- || Coconada Red, ........ |e lee wel eel ce ce lee lee co live fee lJ, | handicapped owing to the recent advance in sliped New Zea- 
ers | ——— a st sand crossbreds and English skin wools. I hear that some good 
| Imports, Exports, Consumption, &c. quantities of the former (about 11,000 bales) will be ava:lable 
naa | Jane 25 at the forthcoming London sales, and there is a feeling locally 
a 1909. 19¢8. oy that these will be bought at a shade under last sales rates. 
ie | Bates. Jes, \ i 3 wi . ica i atte -day than s‘nce the war, 
iS Imports Week ending June 25 31,421 sees — seve — Business with Sout Asean ie .Aetes teeny Om ; os 
Skee From SR Be avace 4,082 422 .... 3,464,364 .... + 618,058 and there are more inquiries from South America. The Eastern 
| 7 ni . F i o ; « * > 1o 
ST cenlemeee, RO ic sa, SRR cece Milamn: <<. — skeen | OMS ie Going better than last conoen, and some very nice Heh 
ad: | Consumption Week ending June 25 60,195 .... as seve a weight fancy rainproofs weighing eight to nine ounces are 
| Stock r rom Sept. 1...eve+ 3096359 «.-. 3251758 .... — 156815 | being shipped to China for ladies’ wear. The Canadian branch 
iv i} ; SPCC Re eeeee eee eeeee ' eee eee ’ 0 ° . . = ssl - , 
| i : s yw and several mills are execut- 
Ss | 7 The imports for the week ending June 25th amounted to of the trade is Going Satsty wank, ? 
st | FE) 31.421 bales, and the quantity of American cotton reported at | i some good sized orders. — a 
1; | a for Great Britain (including cable advices to date) is 63,000| There is nothing more satisfactory in connection with the 
Ss, || ie ales, against 68,000 bales at the corresponding period last year. European wool trade to-day than the full continuance of con- 
a sumption, and we are justified in describing a West Riding mill 
an |) : . . i -~ a . 
| that is slack as the exception. Here in Yorkshire the only firms 
€ . 
; Or sail MANCHESTER, gay 3 that complain are those producing shoddy goods in Dewsbury, 
3 | i Ar as —— ~ ne ga under the influences of dearer | Batley, and Morley districts, and if a careful analvsis is made 
| om ; ox cotton durin ions i , : ‘ : . j 
e- paying more money, and to a large extent Teneieaen is boshed. There are firms who say they are slack if they are not running 
. ‘ little more inquiry is reported in fine goods for India, but | till 8 p.m., but if machinery is kept going ordinary time, say 





ung makers have had a quiet week. No improvement seems ' from 6 a.m. to 5.30 p.m., that should suffice for ordinary 
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mortals. The writer went home a few days ago from Bradford 


with a traveller of one of our best manufacturers of worsted | 
fabrics for both men and women’s wear, and had a long con- 

. a2 . j 
versation on conditions generally in the woollen and worsted 


industries. This firm all through last year’s slump were never 
slack, and they are to-day exceedingly busy. 
to the fact that all the demand seemed to be for fancy worsteds, 
and said, ‘‘ I have never known a time when so many goods 
were selling that absorbed such large quantities of mer:no and 
crossbred yarns, particularly the former.’”’ Then he went on to 
speak of the radical change in the class of goods that were 
being called for. He frankly stated that all the rage among 
women was for costume cloths of a nice worsted character. 
** They, too, had taken to wearing fancy striped cloths of a 
green and bronze colour, browns also figuring prominently. 
Even for men’s wear the blue serge was not so popular as it 


a oee ' 
might be, simply because they were going in more for mixtures; | 
in fact, it was to-day a question of getting something nice and 


smart of a worsted character to find the goods free sellers.” 


There seems to be quite a strong rage for greens, browns, and | 


green bronze mixtures, the latter being introduced mainly to 
give striping effects. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

To-day there will be a big sale of the new clip at Brisbane. 
Pastoralists in that vast State are taking advantage of the very 
high prices now being given for their produce, and are 
realising their clips in Brisbane and Sydney or shipping 
to London by fast steamers. 


direct 


On Tuesday next the fourth series 


of London auctions of colonial wool will commence in Coleman | 


street. About 150,000 bales colonial are available, to which 


must be added the usual quantity of Punta Arenas, Falkland 
Islands, and River Plate produce. At the July auctions last 
year the available quantity was augmented by more than 
50,000 bales of old sto 
the market earlier in the season. 

ing to improve. 
experienced 


during the 


Now they are very high, and many 


last auctions. Since those auctions closed al 


classes of tops have been a dull market at Bradford, and values 


I 
have receded to the extent of about a penny per pound. The 
future course of the market entirely depends on the United 
States of America section of the trade. 


fine wools specially suited by quality and careful get up for the 
American tariff. If the prices they have given for these sorts 


may be taken as a criterion, then the superior colonial cross- | 


bred wools 
likely to shi 
in May. 1 
likely to take place in merino sorts, both scoured and greasy ; 
for it has never been possibl 
out of their purchases during the May series at 
Although the quantity to be offered in London is 
supplies are ample, for since the lists were cl 
series no fewer 


of all qualities to be offered in London are not 
w any 
think 


I 


a profit. 


sed for the May 


than 275,000 
half was forwarded direct from ship to consumer. 
and spinning machinery in the West Riding is 
time, and ] 


Combing 


consumption is heavy, but stocks of the raw material 


are ample for all requirements until the new Australian clip | 


becomes available. 
forthcomi 
tember series. 


Last Wednesday the wool year 1908-9 came to an end: but, as 


Son 


I write, Messrs Dalgety’s cablegram giving the total exports | 


from Australia and 
For both the Commonwealth and the Dominion, however, the 
figures will be records. will be all 
about 1,800,000 bales, more or less, or about 180,000 bales more 
than those of the preceding wool year. 


The Australian exports 


In proportion the ex- 
ports from New Zealand show even a bigger percentage of in- 
crease. But interest will, so far as supplies are concerned from 
this time forward, be taken not in la 
forthcoming one. The size of the Australian clip alwavs de- 
pends to a great extent upon the weather. 1 
wealth as a whole, the autumn rains have been so abundant that 
the lambing 
one. It is known that where the shearing has been completed 


in Queensland the sheep have cut very heavy fleeces of deep. 


sound combing wool. Judging from this fact, and taking ito | 
account the reports I receive by every mail as to the prospects | 


in the other States, I calculate that the exports from Australia 
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coord 
He kept referring 


— 


_ ne 
1909, 
| inst., will not fall below 2,000,000 bales. The trade w ti 
for itself whether the United States of America sect 
trade will be able to keep values at their present hj 
when this vast quantity is placed upon the market. § 
judges believe that the credits of transatlantic o; 
be exhausted long before the next Australasian sel! 
comes to anend. This season commences on the las 
in September at Adelaide, and if my estimate of the s; 
clip shoud prove correct, and prices should remain o; 
like their present level, the trade will, in order to lift the 
have to provide more by several millions sterling than h: 
been the case before. 
The weather news from Australia continues to be 
During the week several cablegrams have been receiv« 
ing further good to heavy falls. 
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er 


excelle 





' , ' 
| comprise 486 bales Peruvian at 13'%d per lb for 1 


continues in good 


k, which had very wisely been taken off | 
Prices were then very low, | 


traders think that they reached their highest point | 


This section has been | 
doing well for those farmers in the United Kingdom who grow | 


There is a very firm tone in the wool market with 
active demand for all classes, write Messrs Seward a: 
in their Liverpool report, dated June 3oth, and with 
a very small compass _ prospects encouraci 
public sale of River Plate wool was held here (Lj 
on the 2sth inst., when 998 bales Monte Video and 131 bales 
New Zealand were offered. There was a fair attendance of 
buyers and active competition, and all sold then and si 
the exception of bellies and pieces at prices fully on a par with 
the closing rates of the last London sales. Our next 
of public sales commence on July 20th with Fast Indi 


are 


erpool 


ice with 


Series 


| . s . 
| to be followed on the 27th and 28th with miscellan¢ 
either | 


wools. The sales recorded by private treaty during 


to 103,d per lb for good middling and extra fleece, and 
44d per lb for inferior and grey, 289 bales 
4d to 834d per lb, 366 bales Patagonian at secret prices, and 
23 bales washed Bolivian at 1o%d to 11%4d per lb. 


rreacy 
vreas 


4 
5 


Alpaca 
lemand at full prices to an occasional 
Sales comprise 883 bales Arequipa at 14%d to 17!2d per bb | 
and secret, 54 bales Callao at 1334d to 14d per lb, 64 bales 
Tacna at 14%d per lb, 46 bales Chala at 9'%4d per lb and 1 
bales inferiors at various prices. 
Plate continues 
exhausted 


acvance 


4170 
As regards skeepskins, River 


i 
in demand at full prices. Stocks here 


are 


The Antwerp sales of River Plate wool commenced on Wed- 
nesday with a catalogue comprising 2,436 bales, of which on! 
728 bales were sold. Messrs Helmuth Schwartze and C 
port that there was moderate competition, the tone being 1 
I 


reserved, and prices for the bulk of merino wools and 


to coarse crossbreds ruled about 3 per cent. lower than in April 





decline on the very high rates which ruled 
nk, however, that a moderate decline is not un- | 


Fine crossbreds were unchanged. They now quote an 
Buenos Ayres merino on the basis of 30 per cent. yield 


per Ib, and a good of 36 per cent. at 8d per lb. 


average 


at Od | 





‘le for top-makers to sell tops made | 
| July 
bales have arrived, of which about | ~° 


working full 


me of this has arrived in time for the | 
ig auctions, and much more will arrive for the Sep- | 


New Zealand has not been made public. , 


ast season’s clip but in the | 


in all the States is sure to turn out above an average | 


The following is a list of the London Colonial Wool Sales, 
which commence on Tuesday, July 6th, being the fourth this 


| year "— 
moderate, | 


Date. Sale Pmpt. 


Date, Sale Pmpt 
Selling Brokers. No. July wy 


July Selling Brokers. No. July || 
.Brxton, Ronald, andCo..1 .. 20) 16 ..Windelerand Co. .....2 ..A 
Thomas and Cook ice iat tad Willans and Overbury y 
C. Balme and Co are Cc 
John Hoare and Co, .... aes 
.Du Croz, Doxat, and Co.. 
H. Schwartze and Co.,.... 
.H. P. Hughes and Sons.. 
Willans and Overbury 
..Jacomb, Son, and Co.....1 .. 
John Hoare and Co.... rae C, Balme and Co, 
. Buxton, Ronald, and Co.2 Thomas and Cook oes 
H. Irwell and Co .Jacomb, Son, and Co. ... 
. Thomas and Cook Willans and Overb 
Windeler and Co H. P. Hughes and Son 
. .C. Balme and Co......... H. Schwartze and Co 
Du Croz, Doxat, and Co. Du Croz, Doxat, and ¢ 
.H. Schwartze andCo..... .. John Hoare and Co 
Buxton, Ronald,and Co. . C. Balme and Co. . 
..Thomas and Cook ......2 Thomas and Cook 
H. P. Hughes and Sons.. Buxton, Ronald, and Co 


. KBalme and Co 
John Hoare and ¢ 
Jacomb, Son, and Co.. 
19 .. Buxton, Ronald, and Co 

Du Croz, Doxat, and ( 
20 ..H. Irwell and Co 


21 . 


NITRATE OF SODA. 


Mr Thomas Aikman, Jnr., in his report for the half-year, 


June 30th, gives the following summary of the movements 
Taking the Common:- | .- , + 
| to os 6d per cwt delivered, and to-day it is about 9s 34 to 


market prices:—The spot value at January rst was al 


as compared with 9s 6d to 9s "e1iat this date last vear 
spring arrival the quotation is about 9s 6d to os 7:4, 4! 
spring of 1911 about 9s ro4d to ros. In January and fir 

| February the tone was weak, with business in off-coast ane 
cargoes at 8s 84d to 8s 44d per cwt. cost and freight, a 
the parity of 8s 2d per cwt costs and freight was touches in ( ok 
tinental markeis. In the second half of February a better —_ 
set in, and a good consumptive demand, coupled with the manip? . 


and as low as 


1) during the woo) vear : aie: ‘ 4 kan goes selling || 
\| during the wool year 1909-10, which commenced on the rst ! tions of the pool,’’ caused a considerable advance, carg’ es selling 
i 


eee 








1909. | 





July 3, 


ar ss goat 


and May as high as gs r11¢d ( 


E level Mor arrived steamer cargoes owing to a prevalence of easterly winds 
g00d seeping out numerous sailing vessels belonging to dealers, and 
S wil] ea\ the market in the hands of the ‘‘pool.'’ Early in June a 
Season collapse set in, and with the arrival of all the overdue cargoes in 
aka dealers’ hands, competition between the latter and the ‘*‘ pool "’ to 
oe eecure any orders going has driven the spot value down to the 
of the 7 sritv of 85 5d per cwt cost and freight, cargoes having changed 
ything hands at 9s to 8s 6d. In January and February spot was at a dis- 
e clin count as compared with next spring ot about 44d percwt. In 


early March this changed toa premium of 14d, and trom the end 
of that month till the endof May the premium ruled between 6d and 
iper cwt, closing ata discount of about 3d percwt. The pre- 


ee IS 4 i 
— mium on refined nitrate has only been about 14d to 24d per cwt. 
Teport The price of nitrate f.o.b. declined from 7s 54d per quintal, the 


yalue at the beginning of the year, to 6s 11d per quintal in early 


February, improved to 7s 24d in late February and early March, 
then steadily declined, touching as low as 6s 84d and 
pretty 6s vid per quintal in April and May. In _ June the 


ency improved again, and closing values are about 6s 11d 
juintal for spot and 7s 2d per quintal for autumn, 1909 and all 

shipment. For refined quality the premium has ruled 
ween gd and 13d per cwt, closing at about the latter figure. 





te 
per 
Ig! 
bet 








erpor f . 
=“ Freights have fluctuated between 11s and 21s per ton for sailing 
I Dales ships and 15s and 20s per ton for steam tonnage, closing quotations 
Ce of being about 20s for sailand 18s for steam. Exchange, which was 
€ with about 124d at the beginning of the year, quickly rose to 134d, 
ut With and alter considerable fluctuations fell to 9}{d in May, but has 
serie since risen to 107d. The labour outlook in Chili continues satis- 
uy factory, and wages have been further reduced. The cost of pro- 
th duction to some of the better-placed oficinas has thus been some- 
a : . ; 
OTEIgN what reduced, but in the case of many, owing to the low grade of 
month the raw material being used, the cost continues high and shows 
» lod little or no profit, and in many cases a loss, at the present level of | 
te price. ; ; 
io The following table. compiled by Messrs H. Bath and Son, 
= gives European nitrate statistics for June :— 
S. and 
e 1907. 1908. 1909 
\Ipaca Tons. Tons. Tons. 
ae Imports in June ....... evscccvees . 135,380 108,659 167,650 
ance Deliv s (from ports) in June s 74,680 .. 85,120 .. 116,160 
er |b De ries (from ports) first six months 940,790 .. 1,024,410 .. 1,058,070 
bal Deliveries (from ports) 12 monthstodate 1,264,710 1,329,010 1,416,750 
IaLeS INGE COME DEUM Athi cseccicvceacanees 132,960 86,230 186,750 
2.9% Afloat Lavan ehteelehdh Saetananane 158,500 354,580 *231,580 
7 " Visible supply ...... pcan ee ee 291,460 451,010 418,330 
River by July deliveries (from ports)...... ics 535,500 68,230 ee 
e are ‘ July to Oct. Slst deliveries (from ports) 210,510 .. 256,720 .. ee 
, ce Va!) OF GOS CRGNOU Rick kk vc cscacinn’ 103 2d c. & f. .. 88 8Ade. Kf. ..886dc. & f. 
si Va I pt shipment...........e0. l0s6de.&f... Isc.andf. ..837dc. & f. 
Sulphate of amonia cocee U1 He GS .. AIL Ie GS .. ZU is 


Estimating June shipments at 105,000 tons. 





























only : 
re- For Reports of To-Day's Business and Pubiic Sales"see “ Postscript.’ 
ather THE LEATHER TRADE. | _Mincing lane, July 2. 
ea SUGAR.—The quiet tone so pronounced in this market was again 
nt 1 1 , fully in evidence this week, demand, both on consumptive and 
pril There has been verv little inquiry for leather during the past | speculative account, showing no signs of expansion. There is no 
Tage _ For various reas ns the outlook for trade generally has pressure to sell at the moment, but continued slackness of trade 
6d ay ae ee See sree saese has been ™ » inducement to buyers | Jed to a slight giving way in prices in several instances. American 
tall their requirements. Values of hides still show a droop- | meltings are maintained at a high level, but stocks received some 
ing lency, but leather is steady. 12 and 14 Ib bends are augmentation by larger receipts. European crops, though 
rt_supply, but of other descriptions there is an adequate | admittedly backward, are progressing favourably asarule. There 
ales, " oo + a supply a Australian and American was only a small inquiry for raw kinds. To r finers first, basis 88 
thie leather. asils and sheep leathers generally are very dull. per cent., sold, 8s 54d, f.o.b. Total visible supply amounts to 
2,510,000 tons, as compared with 2,363,coo tons at same time last 
mpt | year. 
” ” Home REFINED generally quiet, and rates occasionally easier. 
. W : COFFEE. | Tate’s No. 1 cubes sold, at 18s 9d; No. 2, 17s rc$d. Of pieces, 
NY (FROM OUR CORRESPONDENT.) middling to good yellow quoted 12s gd to 148; whites, I4s 3d to 
3 3 ; HAMBURG, June 30. 15s 6d. Fine granulate 1, 16s todd ; standard ditto, 16s 6d No.1 
oe 5 Prices for this exotic produce have since our last re port con- crushed, 16s9d. Lyle’s No. 1 granulated, 16s 73d; No. 2. 15s 74d. 
2 ’ t d their slow downward movement on the futures market, | Yellow crystals range from 14s 74d to 14s rod, as to make 
lt has become more pronounced than in the previous week, espe FOREIGN REFINED.- -Cubes neglected - 1 —— largely 
;|i ially since Saturday, and the closing tone is to-day rather | nominal. W.S.R., prompt, 14s 6d; 5 and = ditto, 14S 6d ; 
i veak, with September and March 1 pfennig, December and | Meyer's, 14s 3d; F.M.S., 14s 13d; RA.V, T4s < rT D., 
4 May 1§ pfennig lower. There are few buyers except to cover | 14S 3d; A.S.P., 148 3d; C.Z.R., 145 s4¢ ; S.Z.G., I4 s15 I G.R., 
sional hedge sales against spot coffee disposed of. The | 148 34; and Say’s, prompt, 15s, fob. terms. Lebaudy’s granu- 
pts at Brazilian ports, and particularly at Santos, are | lated, prompt, 14s, fo.b., Paris. French c ystals, No. 3, prompt, 
of ising rapidly, and the total for June is likely to run for | quoted r2s 44d,f.0.b. German granu ated sparingly offered and 
5 | t hole of Brazil materially over so0,o0o bags, against | Steady, in spite of a slow demand First” marks immediate 
| 4 » last year. The stock at Santos is now about 8<o0,o00 | instructions, sold 12s 6d; ditto ready, 12s 63d; july, 12s 63d; 
and in Rio (subject to revision at the end of the season) | July-August, 12s 6d to 12s 6¥d; and October-December at rs 9d, 
bags, that the new season will start with an avail. | f.o.b. . y a : ? 
; upply at shipping ports of quite 1,000,000 bags. Esti- Beet quiet and a shade easier. July delivery done son aie: 
_ es put the decrease in the visible supply during the month | August, Ios 63d to 19s 6}d and 1 : 64d | September, seg oan 
At OF about 300,000 bags, against 427,000 in June last vear. | Ios é td ; October-December, 9s Itgd to 938 IIs ss January- arco, 
an markets are cabled weak, and currency prices are re- | 10S 17d to 10s 1d; and May, ros 34d to ros 34d, f ».D H ae 
ed | J, especially at Rio. Since the beginning of this week CaANE-GROWN.—Only small actual sales resulted, at about un- 
in| ost and freight offers have been repeatedly lowered by Brazi- | changed prices Crystallised rrinidad and Demerara sold, 14s 9d 
id | |} s1an shippers; they are still too high for free trading, but they | to 163, and 1,500 bags crystallised St Lucia, 15s 3d. 
7j\ a 1earing a good workable basis. Speculators who have con- imports and deliveries of raw sugar into London since January 1st 
tracts on hand find, therefore, little encouragement to hold on; | to the 26th alt., with stocks at latter date :— 
| ‘ney further note that prices at Havre and New York are weak- 1909. 1908. oo wee 
of if a) er ng. iherefore, whenever they see an opportunity they re- Tons. oe 111180 118.100 
ce © their commitments for the rise. The spot market has been Imported ....+seeeees 106,550 .. aa “0 aaa os an 
iS || g} quiet, but not stagnant. Imports from neighbouring ports have Delivered ....cccccecee 87,850 .. 85.89 ee ~~ ar saan 
I y, ‘urnished material to supply some of the orders for Brazilian, | Stock ......e-seseceee 39,180 .. 26,850 se 99,990 oe \ 
g | ot which the free local supply had become very poorly assorted, | Stock U.K. ........-- 85,510 .. 783,180 .. 90,150 .. 103,950 
- }| 20d was held at relatively high prices. The deliveries here | Cane, jaggery, perewt. 8/9 .. 36 «. 80 . «6S | 
g || | during the month, according to this evening’s statistics, amount | Java afloat .........6. I/74.. 12/3 «. 10. 9/74 
J | '° 248,600 bags, against 224,000 last year. They included Beet, 88%, f.0.b. ...... 10/54 .. 11/1} .. 9/8 .. 8/58 
a 
cia east Sale relle 
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itogs 14d. In March 9s 3d to gs 6d was paid, and in April | 101,000 bags Santos, against 98,400 a year 
t ros 104d delivered) was obtained | nearly all miscellaneous, was 178,S8co bags. 
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The imports, 
a against 178,600 last 
year. The stock is reduced 69,800 bags to 2,113,000, of which 
1,745,000 are Santos against 2,459,400 respectively, 2.035,200 a 
year ago. The news received here by cable of a revival of the 
American duty agitation has attracted little attention Closing 
quotations, in_pfennig per 4 kilo: September, against 324 
last week); December, 30 (314); March, 3 }; May, 304 
(305). 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 


aan HAMBURG, June jo. 
| Speculation in sugar has remained dormant during the week 
| Transactions have been light, and fluctuations extremely narrow. 
Early in the week under review prices hardened 5 pf for old 
| crops, and even new crops managed to gain a fraction, despite 
increase in the German acreage noted in last report. The market 
| was made firm by severe new foreign buying, and the tinued 
| cool weather which prevented the beets from recovering some of 
| the two weeks’ lateness suffered at the start. Advices from 
| Austria were rather firmer, and as those refineries and sugar 
mills showed no disposition to sell forward, the favourite bull 


| argument to the bridging over of the two seasons would bring a 
| tightening of prices, made some temporary impression. T 
| hardening disappeared, however, when it was learned 
England had bought further considerable | of French sugar 
| below the parity of this market. It is further recognised that 
es 


ines 


| the August liquidation must soon be taken in hand, and as this 
| position is understood to be quite considerable, the disposition 
| to follow the market up disappeared, prices eased back, and this 


vening August is unchanged, while new crops show particularly 
pf loss. As already stated, business in actual sugars has been 
nd as regards raws was satisfied by resellers. 


« 
€ 

{ oe 

\ Ss 


insignificant, a 

Refined had practically no new demand either from the Havre 
or the foreign market, the latter finding Paris and Austria 
| cheaper. Deliveries on old contracts, however, continued 
liberal. The beet crop is now beginning to benefit from some 
| what more genial weather. Cane sugar advices are on the whole 


good. Java still reports rains, but both Louisiana and Cuba are 
sending excellent reports, and it is also noted that Messrs. Willet 
and Gray estimate the acreage of beet in the United States as 
per cent. larger than last year’s. Closing values, in 
of so kilos:—June, 10.45 (against 10.42% last ; August, 

(10.5714); October, 10.02% (10.071); mber, 10.00 
March, 10.15 (10.20). 
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on AO ge unaltered. 
E.—English liquid, spot, 12s 104d, and American June- 
Sept. delivery, 12s 7$d. . es , 
COFFEE. —Moderate supplies were offered in auction this week, 
and met a steady demand, Costa Rica qualities showing an 
advance of 1s. seg i small greenish sold, 42s ; fine ordinary, 
478 6d. Costa Rica: fine colory, 74s to 76s €d; fair to good, 
638 6d to 71s; middling to fine middling, 50s to 66s 6d; bold hard 
dull greyish, 65s 6d; brownish, 48s 6d to 49s 6d; peaberry, 55s 6d 
to 87s. Guatemala: fair to good bold, 56s to 59s; low middling to 
middling colory, 49s to 53s 6d; good ordinary brownish, 423; 
small, 48s to 49s 6d. Pera Paz: fair bold colory, 66: to 67s; 
fine middling colory, 76s 6d; low middling to middling, 53s to 
56s Salvador: low middling greenish, 51s 6d; greyi-h peaberry, 
50s 6d Nicaragua: middling colory, 563; good bold, 64s to 65s ; 
peaberry, 58s to 71s. Colombian: fair bold, 54s to 55s: peaberry, 
51s. Honduras: fine bold colory, 78s 6d; peas, 76s 6d. Future 
delivery market has been affected adversely by increasing receipts. 
Deliveries in Hamburg, however, marked a decided increase during 
the month of June. July sold, 32s to 31s 6d; September, 30s 9d 
to 30s ; December, 30s 44d to 28s 104d ; March, 29s to 28s 4¢d. 
Imports and deliveries of coffee into London since January 1st to 
the 26th ult., with stock at latter date :— 


1908. 1907, 1906. 

Tons. Tons. Tons. Tons. 

Imported .......... 21,340 .. 24,070 .. 35,920 .. 24,530 
ivered {homeuse) 8,000 .. 8320 .. 8,480 .. 8,500 
Export ..... soscess ERED 3s BE «oo Ee «sl UR 
Btook ....ccccccce 47,600 .. 32,070 .. 29,870 .. 22910 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 





| June 26. 
































| 

June 28. | June 29. | June 30. | Julyl. July 2. 
} -—— | ee ene | -——- ee - Cr - 
|t0 30 1 10 302 30 |10 302 30 |t0 2¢ 2 X |10 30; 2 30/10 30 2 30 
)&m. P.M.| &M. p.10./a.m, | P-M-\am. | p.m | a.m. p.m. a.m. p.m. 

jsd sd sa sdis dis dleajed|sdisaisa sd 

June ...... RT ue tne hte oe hon te Eee Doe Die Bg 
Pe varkeese 31104 32 0 32 0 '31 74/31 Obiso 9 (31 74/31 7/31 3 (31 14/31 0 513 
September.. |51 3 31 14.51 14.31 O |3010$)30104/30 74.30 74/50 4429104 30 0 30 14 
December .. 50 44 30 4430 44 30 14.30 0 (2910+|29 9 29 74/29 3 |28 9 |28103 29 0 
March (1910) 296 296 296 29 44:29 3 230 28 9 [28 74/28 3 |28 3 |28 3 28 44 
May........ 296 296 29 4§ 29 44:29 3 29 0 |28 9 |28 74/28 3 (28 3 283 28 44 


Contracts for 37,250 bags Santos coffee registered during the week. 


COCOA.—Market steady, but trade slack. No auctions took 
place this week. Guayaquil receipts for second half of June 
22,000 quintals, against 24,000 last year. 

TEA.—Indian sales this week amounted to 4,357 packages, 1,366 
consisting of new season's, which experienced good competition at 
full rates. The balance was of old season's, which went slowly. 
Pekoe, common to good, changed hands at 6d to 114d; broken 
pekoe, 8d to 1s she pekoe souchong, 6d to 94d; orange pekoe, 
good to fine, rr?dto 1s 1d; and broken orange, 1s 1d to 1s 23d per 
1b. Ceylon offerings comprised 41,115 packages, and an active 
demand generally prevailed. The best market was for leaf descrip- 
tions under 8d per lb, rates for which were fully firm to occasionally 
dearer. Teas above this price, however (both leaf and broken) 
were rather irregular, and sellers had to give way slightly. Pekoe, 
common to fair, realised 6d to rofd; broken, 64d to 11d; pekoe 
souchong, s$d to 7d; orange pekoe, common to medium, 7d to 
g#d; broken orange, common to good, 7d to 1s odd per lb. 1,605 
packages China black in auction partly found buyers: Oolongs, 
1s 2d; Ningchows, 6d to 74d; souchongs, 8d to 94d; without 
reserve: souchong, 4d; broken leaf, 2d; and siftings, 13d per Ib. 
Java auctions of 2,089 packages passed off with a steady tone, a 
fair demand prevailing. Pekoe sold 84d; broken pekoe, 64d to 
8d; broken orange pekoe, 8d to 104d; orange pekoe, 8d 
to rogd; and pekoe souchong, 5{d to 64d per Ib. 
Imports of Indian during June, 705,746 pounds, against 1,472,605 
same time last year; deliveries, 7,429,856, again-t 12,039,553; 
stock, 2,616,626, against 35,348,054. Ceylon imports, 13,115,035, 
against 11,879,190 ; deliveries, 8,337,670, against 88,173,320; stock, 
88,173,320, against 27,624,195. 

RICE.—-Market steady, but slow. 500 tons No. 1 garden Siam, 
June-July, sold, gs 6d, c. f. and i., delivered weight terms, Antwerp. 
1,500 tons C. No. 1 broken, July-August, done, 6s gd, c. f. and i., 
London. 

TAPIOCA.—At public sale, 386 bags fla offered and bought in. 
Without reserve, 296 bags ditto changed hands at 13d to 1#d, for 
Singapore ; 508 bags medium pearl bought in; 677 bags seed pearl, 
few cleared, 12s 3d. 

SAGO.— At public sale, 130 bags small bought in, 

ARROWROOT.—In auction, 120 barrels St Vincent, retired. 

BLACK PEPPER.—Market quiet, but rates steady. Singapore, 
fair, spot, 38d; August-October, sold, 3 3-32d, c.f. andi., delivered 
weights. At public sale, 21 bags Singapore and 79 bags Ceylon 
offered, and retired. 

WHITE PEPPER quiet, but maintained. Singapore, fair spot, 
54d; August-October sold, 473d, c.f. and i., delivered weights. 
No supplies offered in auction. 

CLOVES dearer. Zanzibar, August-October delivery, sold, 
434, and October-December, 4 iid. 

NUTMEGS.—At public sale 10 barrels West India were offered 
and sold, wormy and slight wormy, 2fd to 34d. 312 cases 
desiccated cocoanut partly sold : medium, 27s 6d; coarse, 24s. 

GINGER.— Market quiet. Some wormy Japan limed sold 28s. 

JUTE.— Pending the opening of the season proper in Calcutta, 
affairs in this market ruled somewhat in abeyance. Only a small 





busine:s resulted this week, and prices denoted a weaker tendenc 

Complaints are still general amongst European spinners as to bad 
trade. Native firsts, June-July, sold, £12 ros. New crop, August 
£13 tos to £13 5s, and September, £13 10s to £13, with Dacca tops, 
spot, London, {12 15s, c.f. and i. ; 

HEMP.—With demand lacking vitality and liberal weekly 
receipts, a dull and depressed tone predominated at first, by; 
steadiness ensued later. F.C., October-December, sold, {22: 
G.S., June-August, {17 15s; ditto, October-December, £18; F.s’ 
July-September, £17 5s; ditto, October-December, £17 10s; and 
F.8., July-September, £16 5s. New Zealand more or less neg. 
lected, but good fair sold recently at 423 53 for near at hand. 

SHELLAC.—Moderate spot sales occurred, chiefly confined to 
orange descriptions, and steady rates were secured. Fair {ree 
T.N., 68s. Both garnet and button elicited but retail support, 
Futures quiet and easier. T.N.,August, sold 67s, and December 
70s to 68s 6d and 69s. London stock, 42,900 cases, against 27,809 
last year. 

GAMBIER firm on stimulating advices, but quiet. 
September, steamer, 23s 6d, c.f. and i., usual ports. 

INDIA-RUBBER again dearer. Fine hard Para, spot, 6s 44d. 

COPRA in fair request, but prices asked in most cases proved 
prohibitory to anything like general business. F.M.S., August. 
September, sold, {20 2s 6d, c.f.and i., Marseilles, and South Sea 
Islands, {19 12s 6d, to London. 

IVORY.—Deliveries since April auctions, 75 tons. 

DRUGS.—In auction, cardamons ruled rather easier for Ceylon, 
but Indian dearer. Ceylon: Mysore, very bold pale, 2s rr4d; 
medium bold pale, 1s 10d; split, bold, 1s 11d ; medium, rs 5d; 
seeds, 1s 7d. Calicut: bold palish, 3s 5d, very bold pale, 2s sd: 
bold pale, 2s 4d; medium and bold pale, 2s, 2s 2d; split, 1s 4d, 
1s 5d. Mangalon: very bold round, 3s 1d to 3s 5d. Gum 
benjamin slightly lower. Sumatra: good almondy, /7 10s; 
brownish middling, £5 2s 6d to £5 7s 6d. Rhubarb slow, 
Shensi: round small pinky fracture, 1s 8d; high dried and Shensi 
bold dull, 1s 2d. Cape aloes: good quality lower, common firm. 
Hard bright, 31s 6d to 32s 6d. 

METALS.—Copper unfavourable. American advices, with 
realisations of standard and good supporting orders at intervals, 
have led to some irregular movements this week, the tendency being 
steady at the decline. Settling down on Tuesday at £58 17s 6d, 
cash, {59 15s three months, these dates gradually improved, and 
closed during the middle of the week at £59 2s 6d and / 609, relaps- 
ing on Thursday to {58 17s 6d and £59 133 9d. Total visible 
supplies for last half of June, issued in the afternoon, show an in- 
crease of 5,118 tons, and of 5,163 tons in stocks. Lake Superior 
quoted at /61 10s to £62, cf.i., London or Liverpool. Tin 
irregular and easier, with more selling desire, while Straits, for 
cash, after settling down at the week’s commencement at 
£132 7s 6d, and forward at £134 2s 6d, gradually receded by 
Thursday to £131 12s 6d and £133 5s respectively, which were the 
final rates fixed. Mount Bischoff, £132 53 to £132 15s. Lead 
rather easier. English, {13 2s 6d, £13 5s; Foreign, July, 
{12 18s 9d; August, {13 236d, sellers. Spelter steady. Ordinary 
brands, {22 to {22 2s 6d, prompt,and £22 5s, £22 7s 6d perton 
forward. Iron quiet, and rather lower. 

Messrs De Monchy and Havelaar’s monthly tin circular, dated 
Rotherham, June 30th, says: —‘‘ A quiet feeling has prevailed in 
ourtin market during the greater part of this month, although with 
one exception, when in the second week rumours of a French bull 
syndicate made prices of Banca run up momentarily fully 2f (to 
824f), which advance was soon lost, the market giving way to the 
opening price (Sof) in consequence of somewhat pressing realisa- 


August- 


tions, and lack of speculative demand. Billiton with a small || 


business. 3,000 piculs offered by private tender at Batavia on 2nd 
inst. fetched the average price of 93t 21c I.C. per picul, equal toabout 
Sogf per steamer to Holland. Besides this the Billiton Company sold 
in Singapore in May 3,689 piculs, making 27,638 piculs so far this 
year. Further 3,000 piculs will be offered at Batavia on July 7th 
next. Straits without business.”’ 

OILS.—Linseed firm. Spot, pipes, £23 158 to £23 17s 6d; 
barrels, £24 58; July-August, {24 53; September - Decem- 
ber, {24 58. Hull, naked, spot, £22 15s. London stock, 
June 26th, 1o2 tons. Rape steady. Ordinary brown, spot, 
{2610s. English refined, casks, spot, £28 ros. Cotton steady. 
Crude. spot, £23. Hull, {21 5s. Refined, sweet, £26; ordinary 
pale, £24. Hull, {22 128s6d. Cocoanut—Ceylon, spot, £31 10s; 
June-August, £30 15s, £30 17s 6d; August-October, £30 153, ¢ if. 
Cochin, spot, £34; August-October, £33, c.i.f. Palm—Lagos, 
spot, £28. 

TURPENTINE dearer. American spirit, spot, 338 94; Septem- 
ber-December, 34s 6d; January-April, 35s 6d; January-June, 
353 6d. American stock, June 26th, 22,974 barrels, against 24,210 
same time last year; French, 1,209, against 957; deliveries week 
ending June 26th, American, 1,211, a5ainst 2,191; French 2, 
against nil; afloat, American, 300, against 1,500. 

ROSIN.—Common, strained, spot, 7s 9d. oe 

PETROLEUM.—American, 6}d, 63d; water white, 73d, 7id; 
Russian, 6d, 63d; Roumanian, 7d. 

TALLOW.—Market ruled steady, with small spot supplies. At 
Wednesday’s auctions prices advanced 3d on beef and inferior 
kinds. 494 casks offered, and 207 were taken. Australian 
mutton: fine, 32s 6d; fair to good, 31s to 31s gd; dark to dull, 
28s to 293 od. Beef: fine, 32s; fair to good, 30s 6d to 315 3d; 
dark to dull, 28s to 29s 3d Market letter unaltered. Tows 
30s 6d, melted stuff 21s London stock June 30th 10,365 casks, 


against 14,652 casks last year. a 
Messrs Colchesters and Woolner’s tallow market report, —_ 
June 30th, says:—The tallow market has been steady during t e 
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i or quantity offered on the spot is remarkably small, con- | RAPESEED steady, but quiet. nina se see July- Aug., = 
| week. The q le supplies from the Colonies, and importers ask | Brown C awnpore ditto, 42s9d. Brown Calcutta, June July, 41s :. 
sidering the = for each fresh lot they offer. Prices were 6d | Yellow Guzerat, July-Aug., 47s ; yellow Cawnpore a 46s 6d. 
another adv momen afloat, with rather less offering for shipment. | Quantity afloat from the East Indies, per last advices, 17,000 qrs, 
| dearer, 10". actions of 150 tons of better coloured tallow and 45 | against 2,900 in 1908 and 43,000 in 197. 
At to- f inferior kinds offered, 51 tons of the former and 31 tons of | COTTONSEED.— Moved off quietly at about late prices. London, 
; | t ghee were sold at an advance of 3d for beef and inferior | Egyptian, spot, {7 17s 6d; Oct., £7 8s 9d; Nov.-Jan., ‘€7 58 
: poy | Hull, spot, £7 158; Oct., £7 7s 61; Nov.-Jan., £7 3s 9d _ 
; — d di | ton. Imported into London since January Ist 39,980 tons, against 
, | LINSEED market firm, and values moved in an upward direc- | 53,000 in 1908 and 48,000 in 1907. 
j while a good business was effected. London: Calcutta, spot, 
, ane, June-July, 478; July-August, 47s 3d; August-September, | POSTSCRIPT. Friday Evening. 
| 47 aig September-October, ig ie ne eee S =. SUGAR.—British refined unaltered. Cane sales were quite 
| Hall: La Plata, spot, 448 6d; June-July, 448 od as pth ‘an | neglected. Of 7,611 bags crystallised Trinidad offered, = a 
| | tinent: ¢ “Calcutta, June-July, 478: Bombay, a: Aagent, ae 66. | small part sold, mid at 15s. 1,200 bags St Lucia good yell 
. | La Plata: July-August, “463° 3d; August-September, 46s 6d. | sold, 15s 3d to 158 6d. 1,366 bags Jamaica withdrawn Garman 
| | Quantity afloat from the East Indies, including cable advices, | . (Continued sean 
, | Qu ontinued on fage 56. 
9 | 330,000 4ts, against 228,000 in 1908 and 341,000 in 1907. s 
| Commerctal Times.—Wleeklp Price Current. 
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. Bank of = land Stock 256 
%, red. 1931 972 84 
"3 1948 86 865 / 
Do Btock 247, red. 1926 714 25 
; apr. 34%64-5 62 65 


CORPORATION STOCKS. 
United Kingdom.) 
Free of Stamp — 


S eeEpe 





3%, a 609 Metrop. Waterba., ~ -_ ; 924 3,| ry 
10,4.6,278 Metrop stron. . 
yA 


tens 097 
208,225 - 24) 
6,073,365 London ( ‘County, —_ 


7, 750, 666 Do Cons. Stock | 
"SE, 800 Corp. of London pe... 
Deb. Stock, 1927-67 . 


Sg 


os 
soc 2>> 
QOS 
3 os > 
Ooh sar 
- » 
PRES: 
mw & 
S258 
Nn = = 


97 99 13 
irmingham Corp. 1946. 34 1024 34 
903,670 Blackburn Red. 1980 . 
1 852, §96 Bradford, 1945 34.99 
464,642 Brighton Cor. Red. 1946 34 1004 1:) 
4,0891,45¢ Bristol, 1920-60 3 | 90 92 | 
586. Do 1925-65 
1,195,200 Cardiff Stock, 1935 
000 Croydon Co 
£76,400 Derby, 1920- 
600,000 Glasgow, 1925-40 
554, = Hasting 


po Corp. Btock onteins “3 


2 
84 86 |5 
i 


4 
i 
: 
: 


. 


BEss 


>. 


=. 
# 


760 Manchester Red., 
633,820 Newcastle, red., 1936 . 
1,543, ces | Corp. Stk. - 
675,070 Plymouth Re 
667,245 Portsmouth Carbs sat 3 
480,710 Reading Cor 
399,640 Stockton, 1 
.04/ Swansea © or 
748,850 “oe Ham, 1% 
hs ino bind aie 
“940,080 Wigan Corp. red., 1921. 
696,098 Wolverhampton Cor. 


Subject to Stamp Duty. 
2,156,400 Bristo‘ 


258 


Re I Ste ae ie ee Dat apm crt on 


Do 1927 
1,624,114 Leicester, 1919-44 
a ror| 2 we 


see we et teat eeees 
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CORPORATION BONDS. 
Colonial and Foreign.) 


eee 


spre 


‘of B8terl.4% Bds. 


loemfonteiniC. of 4% Ins. Sik. ae 95 =i 
Bombay (City), Tr: ue Debs. . 
4 B. Ayres (City of), Bc 
Calcutta (Port of} De i ‘ 


) Dist. Loan 1926 a 22 | 
.Ster. Loan, 1900 


Christchurch (N. 
—— a(C.of 


20 


wero Bro Bron BEuk 


m2, (Boro of) Ins. Stk. 19 $1-3 100 
East London Cor 
Hamilton (City of), 


a 
4 Meib. & Met. 
4 Melbourne (Cit. 
4 Melbourve Har 
Melbrne. Tram. Trst., 
Mexico (C. of) 5% Sterl. Bas., 
Montevideo (City of) Red. Bds. 
Montreal C. of) Perm. Deb. . 
tg. Cons. Deb, Stk. - 182 102 
Moscow (City of) Loan, 1908 . 
4 New York Corp.... 

© Harbour B. Gon. Bonds 1934 104 6 

. Red... 


and Water Board, Ins. Stk 1035 99 1¢C 
4 Rangoon (Port of), Debs. . 
5 Mio de Janeiro (Fed. Dist. of) 
« pence Jonetce dity of) pene 
dney (ty y pete. 1894. 


"\1929 : 
Pwestport (NZ). Z.) a seen ‘Ba. 1925 10: 
* matremabie by Drawings. 


. Ins. Stk. 1954 96 § 


Mun. Insc. 1933-44 98 § 
1. of Wks. Debs. 1921 100 


Trat Com 191 6-21 % 10: 
Dbs.191 4-16 102 


roms 


.193 8-52 94 96 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 
PreAm. | ; 


rere 


4 101 
4,458,615 Ja. & July Do 1910 4 100 
Jne.& Vee Dodolnsc. 8k 
Do Ins.1910-35 4 100 
os 1938 3 914 24 


Cuts 
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COLONIAL & PROVINCIAL | FOREIGN STOCKS, &e.—Con, 


| 15437574 Ja. & July Cape Con. Ins. 34 98 99. 
7,553,590 Feb.& Aug Do 854 
1,076, 100 Feb. & Aug Ceylon Enoeee 3 i 109 i 


a) 


5 


ws 
gs 
2 


Bees ENG 


st 


s ea 


8 


, OF 


eit 


i) 
nm 
SNA 


oe RE 
| BESSSESEE55" 


2 


eae’ 
S$ 


o7 9G j 
Le, = FOREIGN STOCKS, BONDS, &c 


(Coupons PayABLE 1n Lonpon.) 


“Divs. 
Due. 


| Qrtrly. -, >. v. Bep.| ‘Argotne. Loan 


Ja. Jly. lye ie! Do 1886 - 


es Jiy. Jne. & Dec 


| aprOct Mar. & Sep. | DoTrs. Or. 87 5 1014 
MarSep Mar. & Sep.) os. Gold 


Loa 
leseetl Ine. & Dec. | Dostri Bas. 
[tay Pur orDraw ee 
oC Ha. J 


AprOxt 


A pr Oct, 


Ja. Sly. 


[AprOct Feb, & Aug 'P. poll 


m4 


neDec! 
. 1005 14) Abr det 
Oct 
arSep 


Fb Aug. 
rtrly. 
y Nov) 


cs 

Ja. Jiy. ‘Pur or Draw Chilian, et 
Ja. Jiy.'Pur orDraw Dol =: “$ 
Ja. Jiy.|Pur orDraw 


Ja. Sly. 


Ja. Jly. Pur orDraw 
Apl Oct! Pur orPraw 
Ja. Jiy. Pur orDraw 
Ja. Jly. Com Jn.1909 
|Apl Oct Pur orDr 

Septemb Chinesettiver 


DoGd'Ln.'956 103 4 
February Do Gold _ § |102 


May Nv 
Jne Dec 


. oe 2) ‘lap Oct 


arSep 


8s 6 Fb. Aug, 


1 3 MarSep 
7 Jne Dec not bfre-914 Danish: 
a Sep Pur orDraw —y 1896. .3 

Nvin nebfi5 fy e 


pt Oct! 


ap pl Oct - * 


Ja. diy. 
Apl Oct) 


Ja. Jly., 


Ja. Jly. 


June Dec! 


Ue. Jly.. December 
JneDec, Drawing 
ly ne Dec none bfre 09 


\MarBSep 


Closng Fb. Ane none bfre 10 


as Sh. 


1947 24 79 81 | (c) Paid at 32% of face value. 
Dol 1 1830-50 Re in % 

Oape Lns., 1923 4 

a Stk 83 4 108 4 
Cons. Ins. 4 1024 34/in advance by the Minister of Finance. 


| Japanese Loans are subject to redemption! ee a 
jfrom time to time as determined and notified! 1,555,941 





GOVT. SECURITIES. —Con. 
“4 eae ¥ (Pre. Am. Dividends a % Pri 


ee Ny Puror Draw Norwegian .. 86 88 


9 “May Ne Purchase 
8 | “etry. Jan. & July 


rly. Jen. & July ° oar 
erly. | cr & Jul Do Il 


1,099,048 Feb. & Aug Jamaica Insc. ; 107 

346,700 Ja. & July Manitoba 1910 5 100 
Feb. & Aug Maurits. [n.1937 4 105 
ar. & Sep Natal 1919. 
Ap. & Oct. Do Cons. Inse 4 106 
ne. & Dec Do Inscribed 
800 Ja. & July Nwfdird. 1941 
200 Ja. & July N.8.W., Buds. ¢ 12 
“se 30 Ja. ony os Inscribed 4 - 7} 


ai | ‘zea 226200 Mar. & Be} 
366,800 Je, & July 


29150302 My. & N 
(9,532,694 _~ c-_ 


Dos” Rentes ¢ 
Dot Nic. Rly.) 4 


"34 


Tea ibes April, Oct. 
‘| Qrerty, April, Oct. 
/Feb Au. Pur orDraw aay ador{ Re P 


7 Apl Oct! August 
Ja. ay. April, Oct. 


N. Zealnd. 1914 5 106 8 | 
ov Do Insc. Stk. 4 104 6 


ae 1546 3 87 + 84 FD Aug! Nne till 1920 


jJne Dec Nne till 1920 
/Apl Oct September Turkleb, 


od 


snip queensland, 4 100 2 
July) Do In. 1915. 


July Do Ins. 192 
gery hat 1922-47 3 


Dee. Do Ln (1902) 4 95 

jan Zly Pur otDraw - a AR} 
tri rP un rugua, 8. 

or . ee un Pr Totes. : 

P, Dwg orTn Venesuela 


7 interest after 1910. 

+ 35% interest after 1918. 
__ (Coupons ] PAYABLE ABROAD.) 
hapentipe tet. 


| Bo Ina. “C 36 4 


ee a 
PFPcocD PPP PPP Po PX 


8 BF Re oe ores reerere 
ot Ce 


ory 


8 
a Oe 


aly Do after 1916 3 84 85 
Nov StraitsSettimt. 

Conv. Bonds 4 1004 14 a Jly. 
y) Dolns.1937-67 35 974 & 
uly Tasmania, 1911 4 100 
Do Ins.1920-40 34 28 
uly DolIns.1920-40 4 
Sep Trinidad Ins. 4 
Oct. Victoria Loan 4 
Oct., Do Inse. Stk. 4 
Do Insc. Stk. ; 
July Do Ins. 1885. . 
July Do Ins. e216 3 
July Do Ins. 1923.. 
July Dolns.1911-26 4 100, 
July Wtn. Aust.Ins 4 105 


Nov. Do do 1915-35 % 98 99 
Nov) Do 1915-35 .. 
Dec Do 1916-36 .. 
& July Do 1927 


B88e5 & 
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97 98 Mi Oct - 
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- ‘RAILWAYS, 
ORDINARY SHARES AND Stocks. 


; 9,000 
Closng| *'578°000 GQ. Inc 
Prices. | { 


| \F eo 
wer 


902, 260 Barry Ord. 

Do Pref. Ord. “Z: 

98. 980 Do Def. Ord 
61, 4 Caledoniar Ordinary .. 

Do Pref. Con. Ord, 

Do Def. Con. Ord. ...... 

‘026 Do Def. Ord. No.1. 

000 ¢ Dardift Pref. Ord 

Central London Ord, ae 62 68 | 
City and South London. 
Rast London Cons 
Furness, Con. Ord, ........; 49 51 | 
Glagow & 8.W. Pref. Ord. 


80 Great Central Pref. Ord. . 
.770 Do Deferred 
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0 Great Western, Con. Ord. 12! 
3 Hi 7 Ord. Con. +. 
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-- 35 38 
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ane &e., es: 
Pref. Ord hee seceteare 
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| Do 88 Loan 4 
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~N 
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& 


g 


,395 Do Con. Rights Certs. . 
'282 Lon. Chatham & Doy. Arb 
,507 Lond. & N.-Western, Cons. 
(7,923 Lond. & 8.- Western, Cons. 
Do Pref, Oon. Ord. ...... 
3 Do Def. Con, Ord, 
0 Lond. , Tiibery,, &c., Oons.. 

° ee 
68 7u | 


| Dew. of Minas 


Susp. till 
July 1, 1911 


238 
oN DS 


| Do Funding : 103 4 


ce 


ROR OUNNE 


Sur lus Land Stock... 
,000 Metropolitan Dist. Ord... 

238 Midland, Pf. Conver. 
Do De. Con. Ord 
me North British Ord, Pref. . 


Do Sid cr 
Do 1892 . 


PPPn =o 
es 


2 North-Eastern, 
eae North London, Couole.. 
594,650 North Stafford., Con. . 
1,003 Khymney Con. ‘Ord. 
.003,260 South-Eastern, Ord 


$E5 aaa 


oo 


#2,500 Taff Vale Ord. 
DeeeNTURS Stocks. 


1894 3 90 °2 11,044,291 Caledonian 
2,033, ae Cardiff ve 
4,467 Glasgow est ... 
Pref. 34, 974 84 11,467,341 Great Central . 
mito Be fee. Stk. 34 92 
Teo Dec Pur a DoState Dom 44 101 
Greek, 1881 (c) 5 49 
Do Rentesic) ¢ 





Inifd. 4 ii 24 3 
3© 17,897,966 Great Eastern ..... 


2 15,233,463 Great Northern ... 
509 12,570,924 Great 


yalinolrr sas | ns * 


Do. ‘Sterling 4 (89, bah 978. 
_— § (1013 2 |j6,117, 


_ 


4,342,440 South-Eastern Perpet ._ 


| PREFERENCE SHARRS AND STOCKS, WITB Bevan 400 Chie. 
| | s14 24 DIVIDENDS UONTINGRNT ON THE PRO 
OF BACH SurapaTs YRan. 


D emenggreecen nea 


oe edonian, Pref. No. i 


De ee 
Glasgow ona 8 8. West. . 


| 1,100,000'Great Central, Prf 


-- 


50 &1 


€25 3 
ho 1850 1622 ; 14 
aa 67 69 


83 


8. PeuloProvot 6 oy Goo" 
ServianUnfd. ¢ 
Spanish4 7 Bas 4 A 
January Swedish, 


81 BE 


1880 34.99 1 


83 86 
96 96 


Do Lan, 1908 44 974 973 
rbte 4 101 A 


954 6 


83 85 


U. 8. a 12 2 
92 95 | 


- 31 32 


va 38 


69 61 


487 94 


- $091) 
108 10 | 


151 33 
894 9 


1364 6% 
133 36 


4 95 22° 


4:04) 


ones 


1? 27 


be 624 2 " 


eal 


* 128 as 
GES 64 
84 BE 


> 203 6 | 


69 7: 
107 9 


337 44 


804 614, 


113 5 
79 81 
114 le 


Tinie +. 44 12. 23 | 
woe $ 109 IL 


86 87 


itera ane 4117 33 
40 (9,887,749 Lancashire & Yorks .... 2 
4 494 6, 303,470 London, postion, Perp 44125 25 

| §,522,670 —_. at 


113,633,806 ond: & 
1,236,000 London, Tilbarg, &e. 
5,601,278 Metropolitan 

1,211,625 oor Dist. 


i 
320 North British 
44 984 9 .23'573,030 North Eastern........ 
_ Prices. Ja Jly. none bfre't0 Do 2naSer'r 44, 984 62 2,845,990 North Btafford.. 
iJa. Jly.‘none bfre 2 $8te. 0f1905 5 8 a, ee 
go |MarSep|none bfre'#2 648) 
jApl Oct!) Mar., Bep. mee 


‘Pur orDraw| Deke Cons. 5 /101 
‘Nicrgua., 1886 4 | 74 76 | 


| (b) Paid at 43% of face value. 


85 86 


- .» Arb, 44 117 19 
3 88 89 
West Cons... 3 4 


854 6 


124 ace” 


3 93 95 
* 6 139 il Amount. 


. 2) 717 oe 
3 | 85 86 2 | snenbesoo| Atchiso 
845 54 44,460,100 Chie. Great 
85 (23,070,700 Do Preferred “ B " 
5 134 56 (11,372,400 Do Preferred “A”. 


83 85 


"86 97 (gersee 


——. 
[July 3, 1909, — 
Ce 





RAILWAYS. —Con 


 /*BFAKBNCB SHARES AND Ar 
AIVIDBNDS CONTINGENT ON Ty 
_OP BACH SEPARATE Youu 
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| dreat Central, 1876 .. 
Convertible, 1879" 
sion ae, ia. 


Case 706|Grost East., Con. Pref... 
2,819,520) Gt. Northern Perp. Prf 

.8C8/Gt. Western Con. Bret 
9/400, 906, Lanc. & Toms. Oo 


\Lond., Oban ‘& Dov. Arb. 
,532) Do and Preference... 
,620' London & N.- 
.990| London & 8. — 
.100, London, Tilbury, &c. 
,558| Metro rpolitan Pref. 


Do Assented Ex. “ 
(886 Midland Perp. 


485) Do KE. and G. Pret. 


Una anes one 


2S PY 
sini 


ee 


a 
~ 
~ 


ee ee 
> 


8 


5a 
23 


iét| 
4 | 92 924 
99} %,% 


“ 


5 S84 993}, 
_! §2 525 3 


= 


oy 7 


| North. ‘Eastern, Pref. |. 
London Pref. Con. .. § 
N. Staffordshire Cons, ,. 
) Rh mney Con. Pref. ., 
tastern Con. Pref. ee 
‘Do presente 


- 


464 72 
age veri § 98201 


-4 97:99 


12 guilders 2 7 
DoCertsofIns.3 
French Rites 3 
Sormel m.Ln : 


\Italian Routes 3a 102 3 
|Frussn. Con. 34 92 a4 


400,000 Bengal Dooars, L 
al Nagpur, L., Gtd. 
A+24 surplus profit 
Burma, Limited 
000 Deihi bmbatia and K 


90,000 $ 101 

41,914|Kastera Mico | gee 10 19 
Do “ 8° Annuities... 

$48.666' Do Debenture Stock... 4 107 

111,069 BE. Indian Ann. A 1953 o6 i 

? Do Annuity B 

Do Def. Ann. Cap. ata” 

4% t cage surp. prft. 1 

§ (7 


Do oo Deb: Stk. 
Do New Deb. Stk. Red. 3 


ind an Peninal Gta. 
242,847 Do An. Class A.. 
}} 4,025, D i. 

| 2 701,450) Do Rekonqure Stk. 





3, 00,000 ang 











2,250, 000| Ind. eae 
Hsuiptid 
Tl, 097 Seinde, P Del. A. An 9 ih ag ; 2 
300, Do B Annuities 
oe, ,000 South yan eae 


5,000,000 Madras & 8, 
34% & 4 net aa 

196,600' Do Deb > 

i 1, oe ,000 Sthn. Punjab, L 


‘,000,000' Nizam's State—Guar. .. 
Do Bortgage Deb 


800,000 West of 
550,000 Do Debenture Stoc 


British Posenesions. 


; | 4,530,000 Atlantic & Nth. Westu. 
Gtd. Ist Mt. Bonds .. 
625,130 Buffalo & Huron £10 h. 5/2 3 1M 


‘ Do Bonas, 2nd Mort. 
1,154,006 Canada Atlantic... ‘ 
4 ''139'900 Canadian Northern ... 
103 i San 0j0 —— 100 She. 


« 
ndia Pcrtugse. f 


Do Ae en itieted Deb. 4! 
Do Algoma Brch, — adh § 1: 
65,000 Demerara Orig. 8 
is, 000! Do Perpetual Pref... 
a 7¥ 000/Grand Trunk Pacific Bds 3 
Do Prairie Section 
Do Lake Superior . 
G.Trnk. of Can. Coa. Stik. 
Do Guaranteed ‘4 
Do Ist Pref. Stock .... 
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uo 
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cr 
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Te oe 


£3 
Do 2nd Equip Bonds 
Do Perp. —— _- 


Do 
Do G.W. Per Deb, Sik. 
anitoba&S. W.vUol.1 Mt 
ashonaland lst Mort. ; d 
id of West Aust. Bds. 4 
‘New Brunswick Ist Mt. 5 1 57 
Do Consolidated —_ $| 
Ont. & Quebec ee 
Do Perp. Deb. 
2,000, 000 Rhodesia lst Mort.” 


11,290 atian. 8 Lawrence Shrs. £3 153 55 
$4,488,500 Minneapolis St Paul,&c, + /101 


Babe 


8 
ek 








apenaaas SHARES AND Bonp 
The leading stocks in this 
found quoted in the Stock } 


nture. 
ne MiLese ast. Paul i Prf. 1 
vite A 243,700 Cleve. & Pitts 
0,000,000 Ill. Cent. Le: ona 
,000 Mexican Central, L. .. 
103 5 | base 600 National of Mexico Pf. 100 
107 9 19,771,800 wie, , F. Ww 


7 | % Gtd 
103 5 | 2,490,000 st. ie Bdg. 61st Prf. 100 
ms 4 \78,182,500 Sthn. Pacific Pf. Op ik. 4 
5 (99, soe Union Pacific eee. 
900 Wabash Co: 
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4,749,000 
19,336,000 
B0,578,000 
0,000,000 


7,283,000 
0,400,500 
5,000,00 


28, 818,50( 
BO, 101, 004 
5.000, 006 
10000000¢ 


Ai, 6u7, 006 
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- =—— wave. RAILWAYS | BREWERIES, &c.—Con. COMMERCIAL, &.—Con. ba 
RAI i ATTN ° 103n 
AMBRICAN Stocks—Com. as Forsion BAlswave—Con, a Sh. \Pa. ‘See pisene Shr Pd. Names. een 
im m= := Closng Pr. Am.) Stunee Prices | RTS l i Fine sre Spin. -BD Sig, A-Ord i iF 
: a } . es * Do Cum, Pre 1 
Present Name. « Prices; or No.i&t  * — Stk 100 Bass, Ratcliff 5% Epeteense 3 201 4 i at 2 
Se —— rg 2 oa FR Rn ATE SAE AS Pape eta baer oS ab pore Sree Warcoaaa tc 
a i : Bonds, ih ned G10,000' 10,44, W. of Brasil, ta, Ord. ae tk 100 Rieckert's Brewery, i900... 102 7 Stk 100 General Hydraulic Power, L 85 38 
™ | fii 152188000 Atchsn, Top..SanFe | oo6 144, 5, soso el Doe Bret aii: 1s a 10 10 Bristol, Brewery, Georges 16i171 Stk 190 Goldsbrough, Mort, Co, L 
it or' sere oO As cccccccecececses ‘ Ste ee R2 34 
ay | 079,500 Do 106-yF. Adjen. ¢ 1998, 972982 99535°900 100 0) Guayaquil == sauce (St 100 City of Jaa. Brewery la Ord 69 60 Stk 100 DoB Deb wre Red :2.. 81 83 
yf r « 0 8 oO vee Yi eren sone c . 
Oe TS 0 a atone. 3b 1985. 954954 01000} Do Railway Bonds Oe nee ere erence “stares 19 Gordon Hotels, Ord .....2.. 44 
Lien Bon 5 105750C ) 10 «#10 Di ’ 45 1 Harrod’s Stores, L., Ord ... tala 
H 5,000 Do50-yrCorp. Bds. 4 ee 8 \Stk 100 Guinnes,’ A., Son & Co., L., sis 428 sid Seay th anall ona nxt, tata 
1 e000 Do 8th. West. Div. 34 1925 9g 1,400,000 100 Interoceanic of Mexico, ‘Stk 100 Do 6% Preference ...... 158 63 & § Home & Col. Stores, 6% frf. 5 54 
Be 900 Do Pitts. Lake Erie § 4 - 1 31 a » a oe es ee = » | 6} 6 Hodgsen o Kingst ston Brew, iL ott 1; 1 fmperte: Tobacco Go. ical 1ht 
* e Gn ¢ 886 1 ‘o © “ : y 00 . Coo « oP < . covees 
1 | tO et nen Mort. ¢ 1940 118 20 1,150,000 100 Do 44), 2nd LebStkRed 98 95 | | i? |Liow Brewery, Eiuteed - 3,24 eke 100 Reutiek ask asoer a 
rH 8,80 000 Ches. & Ohio Ist Mt. § 1939 108 10 469,459100 Do7,BDeb. ........ 122 24 0 20 | Do Perp. 6 % Preference .. 134159 Stk 100 Impd. Industrial Dwellg ,L 117 21 
7 i me Do Gen. Goup Bas i ee 15 400,000) vols De Pryor len, 8 ie A&B 665714) 3 = yn pe 1s ie | 30 \Seeecwed Weed Parent 'L 64 7) 
rt aan O00 N. Wst. De 94 talian y. Be irst Preference ...... so & 2 re ° 441 
i B00 Chie Bari & @. Bds. 3 1049 9 % {000,090 °” Kanealét Zist Mort. Deb. 86" 4 3 10 Moun, ‘Limited ....--...-.- 7,24) 12 | 12 Ind. Rub. Gut, Pere. &e.. Le 144186 
8 360,000 Chicago, Mil. Bt. 108 13 36,000 10 La Guaira & Caracas 54) atk 100 Do 4 % Den. Stock, red.. st as 10 10 Lever Bros., L.5% Pref .... li ll 
x l Paul,¢ hic. aL 81M 5 1981 Oe 14 370,000 100 “Do 5% Debenture Stix. 93 % 10 10 Nalder & Collyer's, L. 1 Ord "55 64 5 5 Liebig’s Extract of Mest. EL 22524 
= 340,00 DoChic.& P.lstM § 1921 10° 1 6,645,710 100 Leopoldina, Stock ...... 05 C9 10) 10 Newcastle Breweries, Yrd.. 54 $4 6| 6 iancloen i snufacturing L 12413 
- F'300,000 Do Wis. & Minn. 9 3,600,000 100 Do Deb. Stock Z. 96 98 | 4. 4 New Westminster Brewy., L 213! |i soe! Leable 
3 | _ Ist. Mt. ....-.-, 6 1983 = 200,000 10 Manila (1906) 5% Pref... 2534 4) 4) ~=Do6% Preference ........ me [| 3 (mee Gee = a? oa 
ll 193,676000 Do oat — ; 1934 a 97 a eee ‘ pe 9 uf. ao Seppe y 71372 8 . ey L., Ord 9 10 1 1 Lister ana Co. iL, ae eecece a a 
m9 990_ 00) oc ) ° 2 -2  BPORs, FD BCUB. coos a ’ < & 
a | is, $36,000 hie, Bt "sou. & NO. § 1961 118 22 |p°260'799 100 Mexican, Limit.d ...... 392405 19 10 Showell’s Brewery, L., Ord ee 5 5 sanhen Pavitic vn, Limited. 33 3 
‘5 3 900,000 Cleveland = &e. 4 1939.97 100 wee = Do See g%.. = 10 10 . ind] Sno ae “Cord at 8310 2 Lond. Prod. Clear. House,L 3 5 
4 v . 1,011, >» 2n O Che cccce coe 78475 t arre 0 t ovell and Christmas ...... 57 6 
9 aT Trst. Bas. 4 1990 93 98 '2'000,000 100 Do6% Perp. Deb. Si. 7401415 % 8. African Breweries, Ord.. 14% 5 5 Lovell and Christmas “4 oe 
9,750,000 Dol BR iS . 1 1 z 1 1 Lyona (J. and Oc.).......... se 
2 || 8,946,000 Colorado Mid. Ist.. 4 1947 83 +70 1.000,000 100 Mex. Southrn, Ord. &tk.. Ss FRB ome cy eee gl Stk 100 Metrop. Dwlings Assoc., &c. 71 74 
. li 33 450,000 Den. & R.G. let Con. 4 1936 99 “64, 600,000 100 Midland —eeouee he - 1214) 4) y Threlfall 8 Brewers, L., Ord 1445 [| 3 Milnews a. tiated... 14 13 
18 8,318,600 Do Imp. Mort. .. & 1928 1 1,179,462 100 Do Debenture Stock .. 754764 1; 1] Do6% Cum. Pref......... hte es 4 @ National Safe Deposit L.... Fs} 35 
8 |} 6,000,000 Erie Prior Lien .... 4 1996 92 9% \'6)6°664 100 Moscow-Jaroslaw,gtd.8% 101 3 tk 100 Watney, Combe, Bete & Os. 27 30 1 Nelson (James) and Sons... 1 lee 
: i 5 885,000 Do Gen. Lien .... 4 po w = 2,810,000 .. Mecow- -Windas- Rybinsk o, |3tk 100 Do Deferred Ordinary .... 12 15 ; i tour Ge. f. aud Red... . 23 28 
1? 1 16,891,000 Do Cons. a ae 1920 124 27 | Guar. te a iy ao 82 34 | —_—____—_—__———/|10 10 Nobel Dynamite Trust, L.. 15 16 
2 see oD Gatet a tarrisT MG, 6 1910100 5 | 7634 20 8 Sam Liege ¢. ep pet, m9; # | = wate, Limited 2 
6 756,000 Ga 3 5 Big Peace 6 ant ears, aae5 
6 0,000 Ill. Cen. Gold Bonda 4 1982 10. 934 te Railways, Liw 63 83 NIE 12313 
* | 4578000 Uy Gold Bonds -- 4 1953 104 e 1,025°609 Wipe iat Mort. onda, 5% 102° + INSURANCE COMPA ” is 18 Pric ie 29°51. 
7 II 14,320,000 Do Lanier Mt 3 = T5784 40,000 10 ae of re uay,L.,Ord. 13d i bs bea = Cisne ¥ 5 Rio de Janeiro City Imp, b 3% 4% 
a "900.002 C. Is d 40,000 10 Do7% Pref............. 1 . aio . e Ures........ 100 2 
| BBS eit tach SiH anette ot Hes Tig Sore PY Mame OUR ah ap Minds Pate mas | 
4, || Pps 00.000 rw < Gold $4 1940 108 12 | 796'08 100 oat nt Debs Bek Hed ce 38 ‘Alliance Assur 20 2411 11; 1 1 River Plate Fresh Meat, L.. 1 14 | 
3 | 40,000,000 Do" Ter Ga... § 1941 1,242,060 100 Do 6! 2nd DO caneenes 10 $e'ono * a Do (New) aed 1 1/125124 : : aera he - lb 
| 7'087,000 Louis. & Nash. Bds. 6 1930 11 18 20 3;160,040 100 Ottoman of Anat.,Rd. 5% 49 101 220,000 5 pins ire& Life 102% 5 3s 6| $i@e8 Galea. O04... te 
2 | $000, 009 Do lst Mort. Bds, 2,227,58) .. Ottoman Smyrna, and | 67,000 224 Br. & Fr.Mar.L 20 4 seal ol 6 al — { 33 
lj N. Orl & M. Div. 6 1930 123 28 | Cassaba & Ext.4% 9195 | 490'000 «16 ‘Brit. Law Fire,L 10 1 se 5 \eulemen 8, L.,.7ZCum.Ord. lat 
w | 6,129,000 Do Gold Trust.... 5 1931111 24 | gs yo9 19 Rio Claro. avlo...... 27 28 | 20,000 16 |Cler., Med. & Gn. 25 wie 3| | Dotleteved..-....c....-. a | 
3 40 562, Do U hitied Gold.. 4 19401 102 4 600,000 100 Do5% Deb. Stock .... 114 16 | 995'000 60 Commer. Union 10 ic ‘0 10 Short’s Pref. Ord. 73 8 
Ot | 8,065,000 Manhattan Con..... 4 1990101 3| “39'599 19 Royal Sardinian ........ 238143 190/000 & |Employers’ Liab. 10 2 9 —110|| Dede .......... 647 
M) | 65,530, 000 Mexican Cent....... 4 191l).. .. 57,885 10 Do Preference ........ 14 145 10,000 'Equity & Law .. 100 $'22925 1 ot Kam irgetotencts le 
9 || 0,511,000 Do Inc. Bonds ... 5 1939... .. | 34'392 89 Do B................., 13414] 169,996 2 Gn.AceFire&Life 5 13 2% } = eaeaen Tamer, andf Ord. 44 43 
OF | 3,000, 000 Mis. Kan. &Tex.1M. 4 1990 102 1,857,500 . . Royal Trans-African lst / 10,000 10 General Life .. ie 5) 74 8's ; H penetite aa 57 prt 34 5 
3 90,000,000 Do do 2nd .. ¢ 1990| 91 93, | Mort. Bonds, 5% 83 te 290.000 :0 Guardian........ §/104 207 S| 8 Bpratt’s Pateak, tina 4 34 
85,000,000 Natl, Rail. of an 251,600 100 Salvador Prior Lin. bos Ty 467000 183 Indemnity Mar. i hacia 1 1 Sweetmeat Aut. Delivery L 4a 
4 | Prio wv Lien.. -% 1926|104 6 | ,300 100 Do Mort. Debs. 5% 4, ee “Bl OsSiA ,000 8 Law Guarantee 7 12 12 Telegraph ¢ Jonst., &c., L.... 3 344 
1 | 00 Do Ist Cons. Mt... 4 1951) 873883 5 000,000 100 San Paulo (Braz. } Me ass 204 205 Trust & Accdnt 10 17 Edis Under sound Elec Rly of Lou 1013 24 
Bb i N.Y.Cent G. Db.Crta 34 1997 962963)» 750,000 100 Do5s% Debenture Stk. 122 24 000 16/ Law Life........ 20 20193205 :- ;. 10g1)4 
> | 4% 50, 10 10 United Alkali, L., Pref. . 
83 |! Do Mich. Cont i 728,196 20 South Austrian.......... 44 48 150,000 6/6p.s Law Union and wicks 1 Val de Travere Asp halte, L lwe> 
n |i Coliat. Gld. Bda. 34 1998) 88 90 | 3,101,838 20 Do Oblig. Red. 33 -/ 113 Crown .. ... 10 12/| 5 64 § 5 Waring and Gillow, 6% Pref. 3/938 
2 | Y Gaia Watra, 9) % % | oaaiass M south Mencheria ti a | ee aidpel eget Tpwaraness 8 ble Mack 10s “De she kered, B Deb. 2 Be 
i} , Ont. ° 8 rh. 14,000,000 .. South Manchurian y S au,v0u 176 KA en. , : o I Or <. 23 
<3 II " Hefund Mort...” 4 1992200 3 |" stg. Bonds Red. ....103. 34 45,6401, 90. Liv., Lon., Globe St. Bist io 10 "Do Pret Ont ee 
08 || 7,283,000 Norfolk&W.Gen Mt 6 1931 130 35 | Taltal, L., Ordinary ..... 5¢6 | 38969' 29 London..... .... 251 a8 49 10 10 Do3s%Cum. Pref......... 74 84 
oT 400,600 Do Ist Con. Mort. & 1996 102 3 '¢,793°310 100 United ‘ot the Havana 793892) 105,650 32 Lon., & Lane. F. 25 at oH “1 | “1 \Weldon’s, Limited.......... Leia 
Ht Do Imp.&Ex. Bds. 6 1934 130 33 18 25,900 100 DoConsol.Irr. Db.8tk 5% 111 13 | 10,000 15 Lon. & Lanc. L 10 a | i] wooo... 
it |} a gg Pi a 1065, 64 000 .. W. of B. A. Mt. Bods.57 109 11 | 40,000 40 pe Marine .-.--.- 3 is 243/ 1 1 Welford and Sons, Limited 12 
v N. Pac. Prior Lie 9 02 } erchan = cand mt . vs 
4) |] 0 Gen. Lie 77 78 | 3944045 1° 1 Welsbach Incandesce 
: | Om ate tae ote 8 | BANKS AND DISCOUNT COS. | co. ssi6geiH. Brit. & Morel io t Bees) 2 1 DoGam., Pretusrsene-c00 a4 
2 | acca sciionte 1927 1 } 48,000 .. Norwich U. Fire 25 28425 | 
| ’ 11 t9 | 
,000 P’ Gold Bds. 441913 105 Cisn Phoenix.......... 60 5/31432 
» || bi fae pee. Geld Bae, .... a ite 10 | Sara Div! Name, Shr Pa. | {an | oe S Railway Passngr. 10 27,7) ELEC. LIGHTING & POWER. 
6 000 Do Cons. Mort. . : 1943 10 | = aie oe | 200,000 374 Rock Life ...... 8 38 ~ “0-11 
64 00 Penns 1. Co. 1st. Mt. 441921 107 9 ‘ a 19 6 | 44 43 539, 2201 9° Royal Exchange 8t. 108 13 £9 10 . 5 (OH — Prete aaa 
0 || Do GirardTrat G. 341916 95 100 | 80,000; 54 African Bkg. Cor. j ot 258 66% Roya’ Insurance 10 i 234245 10 Do 6% C as 
6 | Phil. & Read. Ext. 4 1947102 5 | 496,000 Z Agric’. B.of Egypt 5 | 73 73) 261, Is Bone. Un.& Ntl. ‘-’ 0 33 3g) 10 i County” of London f Ord.. a 
d Il 00 Pitts. Cin. weed. Bete: ¢) 190d 112 18 {200/000 8 Anglo-Austrige’ 1208)t tape 12 tg | 2onaosr {17h Pons 10 | Bioeasie Suopty \ Peed... 38 i] 
2 || ) Reading Go. & Phil |.00:000) 18 15 Anglo-Egyptn., L 15 | 6 i3ei4 240,000 oan Vite... i ig 119224) § % Metpn. Electric Supply .. FE 
3 || R Gia. Buds, 1997 4 1997101 3 | 60,000 74 Anglo- Foreign, L, 7 | ? os 34 48,000 0 Gua ri 18719, 6 | 6 St. James’ & Pall Mall Elect 8 34 
8 |i )St. Louis & 8. Fran. 4 195] 85 89 | 69.000 ..” Anglo-Jap»nese..| 10| 5 24 27 (00,000 20° Thames & Mer. M 20 4 64 64, &| &| Do?y Pref. ..........-- 1a 
q St Louists. W. IstMt 4 1989 94 97 |250,000 9 Anglo-8American * a as 3 85.400 13 Union Mar., L.. 20 24 64 63, 5 | 5 Westminster Electric ...... 8% 94 
_ St. Lo $ 133 38 |(60,000 6 Bank o rica, Se cones J i F aL 5 4g 54, 
. 5000 8t, Paul, Mitacend | oe | 42.000, 14 BK of Austrt natn $9 40 eZ 15:6 80 Yorkshire ; FINANCIAL, LAND, AND 
. ) . ’ eric aaa —- —_—— a 
4 bs ssn tal © on bo. o ioae_ 91556, | 28,000 19 B.of Brit. W. Afrea oS | ph 3103s INVESTMENT. 
: 6 oe 20 Tega ‘Pulte int « § 1994114 17 ered _ pant of Fares a 10 | 30 10iL14 CANALS AND DOCKS. } } Anglo- Pg Baten. L a 
' a 10 B. of N.S. Wales 20. 20 455463 eo - A ray 20 83 
eisiitaventidn aes 5 2000 115 20 }:00,000 99 i —_ - 25 214 Australian Agricultural .... , 
2 00 10 |B. of N. Zealand 63 34 97104) 4 AL 63 7h 
1 posoon000 Onion Pacific a « 1947105 7 {(:06000.0}¢ | Do Guar’ Stock: Seb (100 100 2 | she Pa. ies Closug 2 § Aus. Mt. Land & Finance, L 6? 74 
6 % 20K fy ella pig 27 1134144) 50,000, 84 Bk. of Roumania 6, 6 : : _ 16 2 British & American ” ta 1d 24 
; 7 Do 2o-yr.Cns. Bds. 4 1927 11341 10),00C, 15 Barclay and Co. 20! 8 osgos; 25 «6.24 British & Austn. T.& sla 
j Bos 1.000 WheelingBLakeEric 4 1989 1 63,000' 11 |Brit.ofS.America 20 | 10 aoeeis atk 100 Birmingham Canal ........ 107 9; 1/ 1 —- —_ —, Red. |” 1043 64 
? * Ourrency 00,000 8 CanadnBkof Com $50 #0 a 100 Grand Junction Canal...... GO OL | -s | ss 0 a ’ Company ..e. 26 
l : 175,030 17 Cap. & Counties.. 50 | 10 374373," % 10 Manch. Ship Canal, Pref. “| sie 1 J Gonade Os an ES 64 06 
5 Fonmias RaiLware. 60,000 14 Chartd. of India, 3tk 100 Regent's Canaland Dock .. Stk 1 De Prat ie =| 90492) 
/ Austl., hina 99 uez Canal Shares..... .... oo 63 St’ 100 Do Pref ....... 824395 
5 Pr. Am. i Cloans| 99. 900 6 ont & Chine 20 | 7 “sl 3 =| oP a wakes aD "0 Hedeon's Ba ‘binencigi 2h af 
No. & Name. ‘ Prices “40,000 6 ir. Be of rom. 2 $4.96 91 ee ee en a yy of Henk L 4 33 | 
,000 85 Hon ng au ‘ort 1g 1 
4 100 Anto(Obili\& BolivDf Ord iat 23 10000 9 feeperl. Ottoman 20 | 10 173: ‘84 pgemmestenens INDUSTRIAL, &e. i 2 Se ee See r ° t 
I 100 . Do Debenture 4%. 39,800 8/ps Imperl. of Persia $4 oS 7 7 . au 0s by ole BA , L.... 163.75 
4 100 Rens yA area i 16 | 7 184 oa Bene L..| 50 | 8 324 24 Shr ed. Mame. “Closug ou 100 Peruvian Corporation ...... we 
Do 4% Deb, Stock. tas 6 ‘to'000| 15 Lon. & Brasiln, L 2 |e eezd - —— nin gon pod Be eee 
Do 2nd deb. Stock. . 98 |:00,000} 20 |Lon. & County, | 20 95 4 | m3 “ $ ke. 
ROR ASR Wii 1 Sta Uo: Bieri #2 HE 3 kg Aerted Brea, Lanta. oS id tm Rake rast Load, Ba 
} oliv r 8% Pr 50 yn, & Prov > | tt 174173 52 6 
7 oh Aa ibs Lao eB Kae Raed Bont A a ee Tiles pbs Sane sank valet 
4 100 Do Preference, 5% ...- 122 24 | 50,000! 16 ‘Lon. & 8.-Wat., L SOMSIA) kA Barker (John) & Co., Lim.. 44 tk 100 Scottish Aus.. Invest., lL . 66 70 
100 , Do 4% Deb. Stock” 103 4 | 140,000 15 Lon. & West., L100 | 20 S051, Bleachers Association \t Do 6% Gid. Preference. ... 108 12 
! 1 0 B. Anh Pac. Ord. Stk. 1034 44/ 80,000/ 10 Lon. Bk. of Mex. 1 1 I aa Limited............ 21 23 3tk 100 Do 6% = és 104 9 
5 100 DoS% ist Pref......... 115 17 | & 8. America, L 10) 6 10321 | 6, § a merece): ae 09 be ee San ae. F 
L Do $7, 2nd Pref. ......100 2 |251,428| 18 Lon. City & Mid. 60 | 12549450 | 1 i Do Bef. eee a 20 ; rn ft hans, z 
5 Do 47, Deb. Stock .... 102 4 |120,000| 10 Lom, Jt. Stk., L100 | 15 29423 : 1 D»55% Cum. Pref. ...77: 1 la : 10 Do 8% Preference Shares ahiol 
Do 4°, Cons. Deb. Stk. 105 7 {119{000) 1§ M.of Eng.&Wales 50) 5 144142 1 1 Bradford Dyers’ Assn....... lis 5 Trust and Loan of Canada 57 6 
. 10 B. Ayres Western, ord... » 125 26 rae ; —_ AAO MER: ie | 24 % a 6 § British Aluminium ........ 41 = 3 ‘Do Ne eeserccevescoeces bi 9 3a 
0 DoS? Pref............ 2) “ene 4 " : al 
100 Do 4 Deke Stock .. “08 Piso" 000! 11 National ........ 50 | 10 234233 1 : "Doo yey Mills a dem 100 Trumtees, Ex mrs de.» peienes 34 
0100 Cent. Argentine Ord. Stk. 1034 44 300,000 9 oe of ny Hoo\goo 80 - ok me oO 5 fas a sonnel ale 2% 25 Van Die ° oes 
v 800100 Do Det. Stock ........ ¢ 97° 514,800 40/8 of Mexico .. 1 
e 0 Do 7%, Pref. Shares.. 18 164) 150,000 12 Nat. of N. Zea. 7 2% he 36 : : Brooke, Bund and Go, is L ry 3 FINANCIAL—TRUSTS. 
Do Cons. 7% Prf. Stock 155 57 {110,000! 4 Natl. B.ofs. Atrlee 10 | 10 11¥12; 0 Dol% , Preference d 164164 - Pref. 02 4 
- 100 Do4% Deb. Stock .... 102 4 |160,333, 10 National Disco'nt 25| 5 84 94 ¥ ‘ Burmat Oil vacstseecccee.., Sige Stk 100 Alliance ay 113 15 
‘ 0 Cent. Uraguay _* Rat. 6i rl" 40,000 17 Nat. Pro.ofKag. L S| | 104 ri 44 1 1 Calico Printers’ Association jg 4 Stk 100 a = eee 128 30 
: ) Cent. Uragua: © 04}216,000 17 Do... ..- eee = } 4] 3 Osete J, amd PB. ......0.-... 84 8§ 3tk 100 Do Deferred ..... ‘iL Pt 107 9 
> 0 Do Uru ot M: Vi Vid UL 79 81 | 88,937; 20 |Parr’s............ 100 = 44 444 Stk 100 Do 20 % Prefd Ord. ©... -! 490 500 Stk 100 Army & Navy Invs oe 26 
000100 De 4% West Ext. Dbs. 84 36 | 61'941/ 13 Stand of 8. Afr.,L 100 | 25 662575 St 10! Do6é% Cum. Pref ........ 15416 Stk 100 Do Defewred --..----. "pre in 4 
P 2 ie pend Rosario PT. 106 | $9,000) 14 O Sol aati stk 6 97°99" vx 100 | Do 3d 4 Deb. Stock "..-.." 105 Stk 100 Bankers Invest. Trust, Prf. 10? | 
100 Do 2nd Pref.......... 57 59 |500,000 4 | Dolns.St 12 “aa 1 Daimler Motor, 1904........ 2 4! ; “Trust Pref... 117 13 
) 100 Do4% 1st Deb. Stock © 95 97 |150,000 11s Union Discount... 24.28) ; Limited | °"! 54 5g Stk 100 British Invest. Tr bo? 
7 100 De 6% Sad is Peete ih | (229,341, 10] Union of Lond. “00 Fe) 354551 R 130 Oe ay tered Deb. Stock 103 2 8 os Foreign, Aer. & Gen. Prf. i 15 
) 0 100 Cordoba Cent. { |, Pref. 118 once ah 1 1 Dick, Kerr and Co. ........ Ifgl4 St . ad 
WW iV) ) I saci acted | u Stk 100 = -* 3 
7 aes Dos Aven Genk: ties 2 pasuehadeansnssdidincsaiaiammemmand 90 912.5" 5 Serer | SESth 100 or & Oot fay. st i, Bi iz 
8100 Do Income Deb. Stock 62 ———— — a 122 28 Stk 100 Do Deferred.............. 3S 
| BB eis orto 0 Wes SY pa) wamn mm ES  Eh are ip Se 1 og om fave er 1 
00 100 Coste Maca ...........0.. A |... ere eT }  Do8%Cum. Pref........ 1% tk Invest., L., Pf 104 6 
, “BOLD te Cones ort: Debs. 6% 100 Sp/Stk 100 Allsopp, 8, &Sons, Ord... 5 7| 1 1 66 fortes, nied ....| 3 VE eS De Delured vee. + 3 
‘900 it pean Central Ord...... 10 Eley Bros., Lim =< t., Pref 
i} te 106 De 349 Mori Debs... 10 ht tk 100 at Debentire cag" 98 5 i 1 English 1 Bewing Cotton, Ora. po . industrinlandGen. Ordinary = = 
‘ 0 100 . eoee AV TOL... ceccaes 
) | 55 100 Entre Rios Ord. ......7" 30 41 | 2 10 Bereley Pert tae, & Ga, L.. | ese i i Reeve (DT mevendndoeta 2}434 Stk 100 Jnternatnl. Invest. Pref., 
‘| 550100 Do 5% Pref. Stock <1." 93 95 [3th 00 / Deb, Stock........) 69 72 | ee einai 
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FINANCIAL—TRUSTS.—Con. | GAS.—Con, | SHIPPING.—Con. | TELEGRAPHS, &.—Co, 





slant a ee Prices ST Pa. Name. Prices Shr Pd. Name. | Oe i] 

100 \Invest. Trat. Corp., L., Pri; 9 98 \stk 100 Oriental, Limited ~~.-~— 7 Ficks ae ‘oat 
+ das \Oriental, Limited -......... 1] /Purness, Withy, and 6o..... Stk /100 National 

100 cammecsreseanen TET Tt . Limited... 10 |Leyland (Fredk’) and Oo., L wy 10 | 10 Do 6% Cum te Pet Lim. 107) 5 

: sy Cum. 22 8 Reuter 





© secesesece Limi scocee! Mn 
5 'Mercantile Steam Ship, L.. 4 ' % 24 West Const of America, i i 





100 |Wexicnn Cop. Biy. Boe. 6% | 10 10 ‘Pussam Gas «........000.02. £9 8 $ Seer ieen Satan 74 84) 10 | 10 Western Telegraph, 1" i 
oleaee |TRAMWAYS AND OMNIBD; 


coves 8 


. sams meee «| 6b 
suotcipal Trom, L, Pet £54 COAL, IRON, AND STEEL. ie 100 |Pepinguler & Orion » Pref. 12: 23 


8 88.8888..8888888 


3 eecese ° { 
|Royal Mail Steaw .......... §3 55 oe 


2) 2 ~ peemeopmen | Avmetron., Sir W.G-& Oo, San ot 1 
§ 


"I 1 
1 Babeock & Wiloox, L, Ord. .| it 6 |\Shaw,Savill& Albion, B 


6 Anglos tine,6%cmlst Pf ¢ 


Orne 


benture Stock __ * 


7 


5 

; 5 54 
1 Baldwin's 54% Cum. Pref... 144 10— ion-Cas Steamship * (‘Stk 100 
oo Open Somos Ip al 1 1 Bath Electric, Pret. (vr 


1 1 Union Steam Ship of N.Z 1g 1 


+ te ee ee ne eewee 


1 Bolckow, V: & Oo., 1 
wien aughan Li lew 


oTenmentt — - \8tk 100 Do 4,% Deb. 


10 Bell Bros, 6% Oum. Pref ... | 10 10 | Do 44% Cum. Pref..... 
rock Red. eas 


3 
os 


| 
| 
| 
10 10 Bomb yBlecGu x Te 67. Pe si 
3 | TEA, COFFEE, AND RUBBER. [1 |} Pie, Gonpart 
a Ju gomets tro, tid: ss MB AY ate Tew gms SG} BS Oh of Birmingba 
2% Tit ie Gages Dub 5 
10 
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i 
ti 
ee Btock Conversion .......... 4 Ch ion, LL 11m 10 10 in U weer. 
£3 Submarine Cables Trust Ort. 128 31 | 2 ne ee Ve 3 i 1 Do? Cum. Pref ........ 1 i 1 " Lasbon Blectrie Treaways:: a 
+ U.8. & South Amer. Invest. 10 and P’ Ord. 11422 1¢ Cons. Tea and Lands ...... 34 Stk 100 London General Omnibus” gis" 
Trust, Prefd..... 100 2 | . eee 42 s4 20 | 20 Darjeeling Tea, Limited.-:: 1011 19 10 London Unitea 8% Oum. Prt. 4.” 
tk 100 Do Deferred.............. 77 79 } 5§| Do6% Cum. Pref. A...) 10 | 10 Dooars Tea ...........0.0.. 21 22 Stk 100 Do 4% Deb. Stock yy 
wee ae ee eT ee 6 Bhymney Iron, Limited.... 1) 2 10 | 10 Doom Dooma ............ ., 15415 $10 0$100 Mexico Tramways...) 399: 
je. enero | 1g tg 10 | 10 Bmpire of India & Geyion.: 10411 10 10 Provinetal, Limited |...” 4 
GAS. 1 Vickers, Bons & Oo. L., Ord 24% 19 | 10 Jokai (Assam) Tea, L ...... 1212) 10 10 Do6%Cum. Prof, |)" | oo 
| a! 3] Do  % Preference Stock. .| Tait 1/ 1 Jorehaut Tea, Limited .... M2 $10 0$10 0 Rio de Janeiro Tram. L&P suet 
19) Alliance & Dub. max. 10%... ins | a ee es} sevens | BF Sf $10 0810 0 Sao Paulo Tram. L. & P ite 
6 Bombay, Limited .......... §. | ee aa eect sierra esieeteenigineaaatanarit 
Stk 100 Brentford Consolidated .... 255 56 Fi Min anes. M ‘ | TELEG | elma —e 
20 20 British Gas a saogeocees 4BK3y FOF ng Quotations ove i RAPHS, TELEPHONES | WATERWORKS. 
10 10 Buenos Ayres (New), L .... 139144) ~~ a ne 100 o-Ameri Deferred.. i5gio, 5 6 Alexandria, I f Tar 
Stk 100 a enaal al 4% Cap. Btk ..108 10 | SHIPPING. 10 | 10 Cu L mited.. cecce — ee 7 8 20 2 lon thaled coe me 
Btk 100 3% Deb. seseveee BL wr sepeeieereniepesncnemancnraemeeel et ae Do 10% Preference. ..... 1718" 13 13 City of Bt. Petersbare Lb ae 
Stk 100 Continental Union, L ...... 96 98 (20 20 A Steam Ship ........ 183195 6 | 6 Direct Spanish, 10% Pref... 8% Stk 160 |Colne Valley “A 10% Ord. 250° 
10 10 n, Lim apoccese 7 20 20 Do Fully Paid............ .... | 20| 20 Direct U.S, Cable, L........ 134: 10 10 |Cons. of Rosario, Limited... 13 3 
Stk 100 Gas Light & Ooke Ord...... 124 12) Amason Steam Navigation 104 Stk|100 Eastern, Limited ..... - «+. 127 30 10 10 EB. Surrey “B” (max. 7 %)_. joi, 
gtk 100 Do3s% Maximum........ 20 20 Ounard Steam Shipping, L 10311} 8tk|100 Do 34% Preference....... 85587; 10 7 Kimberley, Limited... a 
: 10 10 Hong Kong and China...... Be fe 1 ei ckeniascrinsceeeraieness 44 43 10 | 10 Eastern Extension, L.....- tid? 20 20 |Montevideo Shares... | | ate 
4 Stk 100 Imperi+! Continental ...... 74 74 General Steam Navigation.. 445 10/10 Great Northern of Cop’h'g’n 25 27 Stk 10) 8. Essex, 1861 (10% max). ein 
3 5 § Malta & Mediterranean, L.. 425 8 8 Do6% Preference ....... 72 84 25! 25 Indo-European, Limitea .. 51453, 10 10 'Tarapaca, Limited...) “gj 
ceemnrennmmaahinatiantietenemmt, 
: (Continued from page 53.) months, £132 15s. English ingots, {129 to £130. Copper at firs 
: granulated steady, quiet. Ready parcels of ordinary firsts sold, | Session rather lower, but at second change rather firmer. Spot 
128 6d ; August, sellers, 12s 74d, and October-December at 11s 9d, closed, £58 163 3d; three months, £59 12s 6d. Electros, (61 5s 
f.o.b. Beet steady. August done 10s 6$d; September, sellers, Lead, foreign, prompt, £13; forward, £13 5s, sellers. Spelter 
10s 7d; November-December, sold gs 1131 to 9s 114d; and May | Ordinary, July sold, 21 17s 6d. Iron quiet. Cleveland, 4os 34, 
delivery, ros 3}d, fo.b. Refiners paid ros 54d, f.0.b., for firsts. cash. 
: COFFEE.— Brazilian receipts for last season, 12,419,000 bags, 
against 10,304,000 the previous season. Public sales met a steady | LONDON MEAT MARKET. 
demand. A moderate supply offered. Futures dull, but steady. Per 8 = 7, the carcase. 
September, sellers, 30s, and December sold 29s. Reteaten BOM... scccceseceecesese 2 6) Prime mutton pati piaiarecseves 5 
ii “rop. ust, sellers, £13 7s 6d, and | Middling ditto........... piewend eas 52 
ee ar oom ie a A t3 Padi, ot | PEMBAGUAD ...cccccsecs tecscece 5 O| Middling ditto....... ....s..c:. 5 
ptember £13 5s. 3,000 bales natives, spot, oe ° Inferior mutton ........++-ee0s Tel lll 6 0 
{12 and Hamburg {12 5s, and Daccas, 2 to 3, June-July and | Middling ditto.............00. gM ETL. Sectonnnspocscerees aad 
ia Tee nngen, ¢ to oh Sa Sayes, LONDON POTATO MARKET. 
HEMP.— Manila steady, F.C., August-October sold, £22. i. Per Owe ai alae : Per Cwt 
i . : : : Scotch Greysoils........ 3s %& MeARAS w.ccccceses sOd to 2M 
METALS —Tin at opening meeting ruled easier, but at later meet- Scotch Dunbar Red Soils 3s 6d New Jerseys.......00. 6s Od to 6s 6d 
prices rather dearer, Straits cash finally named £131 2s 6d; three | Lincoln Up-to-dates .... 2s 3d to 2s 6d | Canaries.............. 7s 6d 








The Full Prospectus has been filed with the Registrar of Joint Stock Companies. 
No Underwriting Commission has been or will be paid. 


ti The SUBSCRIPTION LIST will OPEN (this day) SATURDAY, the 3rd July, 1909, and will CLOSE on or before TUESDAY, 6th July, 1909, for 
| Town and Country. 


' The Rembia Rubber Estates, Limited 


(Incorporated under the Companies (Consolidation) Act, 1908). 


; CAPITAL ‘ ‘ - «£60,000 


Divided into 45,000 Six per cent. Cumulative Participating Preference Shares of £1 each, and 
15,000 Ordinary Shares of £1 each. 


The Six per cent. Cumulative Participating Preference Shares are preferential both as to capital and dividend. 

The profits available for distribution are to be applied :—First, in payment of a Cumulative Preferential Dividend at the rate of 6 per cent. per annum 
the amounts paid up on the Preference Shares. Secondly, in payment of a dividend of 6 per cent. on the Ordinary Shares, subject to which the remaining proth 
will be divisible amongst the holders of both the Preference and Ordinary Shares in proportion to the amount paid up on each share. 


The 15,000 Ordinary Shares will be issued to the Vendors as fully paid in part satisfaction of the purchase price « f the property. 


Issue of 36,000 Six per cent. Cumulative Participating Preference Shares of £1 cath 


Offered for Subscription at Par, payable as follows: 
2s. 6d. per Share on Application; 7s. 6d. per Share on Allotment; 2s. 6d. per Share Two Months after Allotment. | 
And the balance as and when required at intervals of not less than One month, | 
Of the total Capital 31,500 Preference Shares are available for working capital and the general purposes of the Company. | 


DIRECTORS. Solicitors. 
THEODORE CHARLES OWEN, 4 Lloyd’s Avenue, London, E.C., Chairman. Parker & Richardson, Friars House, New Broad street, London, E.¢. 
The General Ceylon Rubber and Tea Estates, Limited (Chairman), Produce Brokers 
> CORNE 18 SANDERSON, 36,37 Mincing , London, E.C., Di — » 2A 
JOHN CORNELIUS SANDERSON, 36,37 Mincing lane, London, E.C., Director Sanderson & Co., 36, 37 Mincing lane, London, E.C. 


The East India Tea and Produce Company, Limited. 


COSBY FRANCIS DEANE-DRAKE, 4 Clydesdale Mansions, London, W., Brokers. . 
Director The Cicely Rubber ew Soneen , Limited. Browning, Todd & Co., 18 Old Broad street, London, E.C., and Stoek Exchang 
Bankers. 
i i k, Limited, Finsb i . : Auditor. ; ‘ 
The Capital and Counties Bank, Limited, Finsbary Circus Branch, 3 Broad | prank Davies, Chartered Accountant, Moorgate station chambers, onion || 
The Chartered Bank of India, Australia and China, 32 Bishopsgate street Secretaries, Commercial Agents, and Magietaret Office. | 
Within, London, E.C. Rowe, White & Co., Limited, 4 Lloyd’s avenue, London, F.C. 





This Company has been formed to acquire as a going concern the Rembia, Cheng, Paya Rumput, &c., Group of Estates, and to forthe 
cultivate and develop the same. They are situated in the territory of Malacca, in the Malay Peninsula. 


Applications for Shares should be made on the Form accompanying the Full Prospectus and sent to the Company's Bankers with the 
amount payable on application. If no allotment is made, the application money will be returned in full, and if the number of Shares allovet 
is less than that applied for, the surplus will be credited in reduction of the amount payable on allotment, and any balance will be returned. 


Prospectuses and Forms of Application may be obtained from the Bankers, Brokers and Solicitors, and at the Offices of the Company. 
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